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% Wfey' : tfce TWA hostage 
k-; ./• story is far 
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Wnrid news 


; Israel will 

9 free 300 
| Lebanese 
prisoners 

, ■ Israel will release 300 of the 735 
Lebanese prisoners held in Adit jail 
within 48 hours following the re- 
lease of the 39 American hostages 
•3;.^ from Beirut 

r Tie 10-member Israeli inner cab- 

: met will allow the remaining pris- 

j; oners to return to Lebanon by the 
V end of the week. 

; <-■ The committee responsible for 
' defence and security emphasised 

■ f that their decision was hot related 
to the arrival of the hostages at die 
■■■:' US. air force base at Wiesbaden, 
- %' West Germany. Page 22 

^ U.S. print for FT 

The Financial Times was preparing 
fb print m the UjS. for the first time 
last night - adding Bellznawr, New 
Jersey, to its London and Frahkfurt 
i , p rinting centres — in a move to im- 
7 prove distribution and increase cir- 

5 -. filiation in North America. 

Bomb target . 

A bomb wrecked the British Air- 
ways office in Madrid, tilled a 
— ■** woman and injured 25 people hot 

Spanish police believe the target 
was the TWA office on die floor 
above. Page! 

a Terrorist charges 

A man accused of cansmg the 
ft Brighton explosion that killed five 

f\ and injured UK Prime Minister 
J •'n Margaret Thatcher was remanded 

‘ " albngwifosix others on terrorist 

\~z charges after a brief court appear- 

■ r ance at Lambeth, London. - 

African leader dies 

* v John Pokela, leader of the anti- 

m— apartheid Pan-Africanist Congress, 

' ■ ; u* bas died in a Harare hospitaL Poke- 

*■ « rsi la spent 13. years in South Africa's 
■■■■ Ivt Hbbben fcdand jail for bis national- 

ist a ctiv i ties and bad lived in exile 
~~~ in Tanzania since 198L 


V 


Liv* 


Hawke challenged 

Australian Adme Minister Bob 
Hawke faced 30,000 formers outside 
parliament in; Canberra -.demon- 
strating against his plans to intro- 
duce a capita] gains tax and a IIL5 
per cent consumption tax. Page 3 - 

Strike halts vote 

A strike ballot among black work- 
ers at South African gold- mines 
was disrupted when 20,000 miners 
walked out ft®e 3 

Athens bomb attack 

A bomb destroyed a car belonging 
to US. military personnel outeide 
an Athens boteL . . 

Emergency ends 

The six-month stale of emergency 
imposed by the. French Govern- 
ment in the troubled South Pacific 
territory of New Caledonia has end- 
ed. 

Polish shops filled 

Polish butchers shops bulged with 
extra supplies of quality ham and 
sausage as government-regulated 
prices rose by 15 per cent amid So- 
lidarity calls for protest strikes. 

Airbuses arrive 

Hhina has taken delivery of the first 
two of three A-310 medium-range 
Airbuses for use on its Asian 
routes. The third aircraft will be de- 
livered next May. 

Gulf raids resume 

Iraqi aircraft attacked a Kurdish 
refugee to end a 1 5-day halt to 

Golf war raids on Iranian civilian 


HK law plan 

Work has begun in Peking on draft- 
ing a special law for Hong Kong af- 
ter the British colony reverts to Chi- 
na in 12 years. The lav will allow 
Hong Kong to maintain its present 
social and economic system for at 
least 50 years after the handover. 


Business summary. y 


Rush to 
buy Axel 
Springer 
shares 




TATA Iron and Steel, India's only 
private sector steel group, more 
than quadrupled net profits to 
Bs 847.4m (568.4m) in the year to 
March. Page 26. 

CANADIAN asbestos mines are to 
study the feasibility of pooling oper- 
ations to improve their financial 
position and competitiveness on 
world markets. Page 24 
BMW, West German prestige car : 
maker, says its sales have almost , 
recovered from the setback caused 
by doubts over new emission con- j 
trols and output this year is likely j 
to be a record. Page 23 

AIR AFRIQUE, financially troubled 
multinational airline, is not on the 
verge of bankruptcy, according to 
its outgoing head, who produced ev- 
idence of a recovery. Page 26 


quits as profit 
forecast is cut 


WEST GERMAN and foreign inves- 
tors rushed to buy shares in the Ax- 
el Springer newspaper group in a 
DM 550m f$182m) private share 
placement that was heavily over- 
subscribed. Page 23 
WALL STREET: The Dow Jones in- 
dustrial average closed np 1J8 at 
1,337 J4. Page 46 

LONDON bine chips staged a confi- 
dent display with the FT Ordinary 
index closing at the day’s best level 
of 95SL5, a rise of 13.9. Gilts im- 
proved. Page 46 

TOKYO shares edged back from the 
record set on Saturday with a 4_02 
point foil in the Nikkei- Dow market 
average to 12,919.03. Page 46 
DOLLAR was firmer in London, ris- 
ing to DM 3.041 (DM 3.028), FFr 
9.2625 (FFr 9.2375) and SwFr 2.5485 
(SwFr 2^395) but fell to Y247.9 
(Y248.3)- Chi Bank of England fig- 
ures the dollar’s index rose to 143 J 
from 143.7. Page 39 

STERLING showed a weaker tend- 
ency in London, losing 45 points 
against the dollar to close at 
81.3055. It also declined to FFr 
12.075 (FFr 12J05), SwFr 3.325 
(SwFr 3^275) and Y323.5 (Y3255) 
but improved to DM 3.9725 PM 
3.9675). The pound's exchange rate 
index fell OJ. to 81.2. Page 39 
GOLD: In New York the August Co- 
mex settlement was $310.80. Gold 
foil $150 on the London bullion 
market to $31325. It also fell in Zu- 
rich to S3I4D0. Page 38 
COFFEE prices in London were 
pushed down by heavy tendering of 
supplies against long positions in 
the expiring July contract The Sep- 
tember position fell £52 to £1,912 a 
tonne, on top of last week’s £90 JO 
fall. Brazilian coffee rules. Page 38 
PHILIPPINE central bank has cut 
foe yield on its short-term domestic 
borrowings in an attempt to ease 
pressure an interest rates gen- 
erally. Fhge 25 " 

EURODOLLAR bond market rally 
continued but new issues did not 
fire foe imagination of investors. 
Page 23; FT International Bond 
Service, Page 24 

FIRST ECU travellers cheques will 
go on sale in Italy in the next few 
weeks. The consortium of banks 
launching the cheques expect them 
to be cashable in banks and leading 
hotels and hope to extend their ac- 
ceptability worldwide. Page 24 

ICL British chemical group, ob- 
tained what was believed to be the 
finest ever interest rate for a corpo- 
rate borrower in its first drawing 
under a $400m Euronote facility. 
Page 23 

LUFTHANSA* West German airline 
already ordering a fleet of A-320 
and A-300 Airbuses, is buying a 
fleet of Boring 737-300 short-baul 
jets for earlier delivery to replace 
ageing 737s. The deal for 10 737- 
300s and an option on 10 more is 
worth over 8500m. Page 5 

SCOTTISH & NEWCASTLE, UK 
brewer, stepped up its pre-tax prof- 
its £10m ($12.7 m) to £85 2m in 
1984-85 t h a nk s to strong growth in 
its hotels division. Lac, Page 22; 
page 28 

BT3RMAH OIL subsidiary Sericol 
bought the UR. ink manufacturer 
Advance Process Supply for 825m. 


BY GUY DE JONQUIERES IN LONDON 


THE HEAD of Thom EMI, Britain's 
leading consumer electronics 
group, resigned yesterday, as the 
company issued a warning that 
profits for the year to March 31 
would be lower then the previous 
year. 

Mr Peter Laister, who was ap- 
pointed chairman only 15 months 
ago, has been replaced by Sir 
Graham Wilkins, a 61 year old for- 
mer chairman of Beech am Group. 
Sir Graham steps up from the non- 
executive position at deputy chair- 
man. 

The group also announced reor- 
ganisation measures at Ferguson, 
its consumer electronics division, 
and lames, the microchip manufac- 
turer which it purchased from the 
Government last year. The mea- 
sures, which include 1,000 job losses 
at Ferguson and management 
changes at Tnmng, will require pro- 
visions in its accounts. 

In addition, Thom EMI disclosed 
that technical probl ems at Inmos* 
UR. plant had limited production of 
some components and delayed the 
introduction of new ones. Though 
the problems are said to have been 
cured, as many as a third of the 
static memory chips made until re- 
cently may be defective. These are 
Inmos’ bestselling products and 


provided two thirds of its pr ofi t s 
last year. 

Thorn EMI, which is bringing for- 
ward publication of its annual re- 
sults to next Friday, said it planned 
to maintain its dividend for the 
year by recommending an un- 
changed final payment Its share 
price, which has fallen steeply since 
early last year, closed at 3E7p yes- 
terday, up 12p. 

Share prices of most leading UK 
electronics manufacturers have fall- 
en sharply on the London Stock Ex- 
change since the start of the year. 
They have been under particularly 
heavy pressure in the last week af- 
ter a gloomy first-half profits fore- 
cast from Racal and growing un- 
ease about imminent results from 
STC. 

Yesterday's moves at Thorn EMI 
follow harsh criticism of the compa- 
ny's performance since Mr Laister 
became chairman 15 months ago. 
Investor confidence had been shak- 
en by the company's unsuccessful 
merger approach to British Aero- 
space in May last year and by the 
purchase of Inmos, which has suf- 
fered from the stump in the world 
semiconductor market. 

Thorn EMTs pre-tax profits fell 
28 per cent to £40 2m ($50m) in the 
six months to September 30. In the 
year ended March 31 1984, its prof- 


its were £15GAm on turnover of 
£2.82bn. Last year's dividend was 
17.5p per share. 

Sir Graham Wilkins said yester- 
day's changes had not resulted 
from any direct pressure from fi- 
nancial institutions. “The board did 
not feel foe company was being run 
in the best interests of the sharehol- 
ders," he said. “It seems reasonable 
enough to say that if you're chair- 
man and chief executive, we all 
know where the buck stops." 

Sir Graham planned to stay on as 
both chairman and chief executive 
until the company bad tackled its 
most pressing problems, though he 
expected to relinquish the later po- 
sition in due course. Mr Colin 
Southgate, appointed Thom EMTs 
managing director in April, remains 
in the job. 

Dr Richard Petri tz, Inmos 1 depu- 
ty chairman and one of its three 
founders, and Mr John Heightley, 
its chief operating officer, have ' 
been “relieved of their executive du- 
ties." Further management changes 
and substantial actions to cut costs 
at Inmos* UR. operations are ex- 
pected shortly. 

Tnmna is ending manufacture of 1 

Continued on Page 22 

Thom blames itself. Page 7; 

Lex, Page 22 


Strikes to close Israeli 
air and sea ports 


BY DAVID LENNON IN TEL AVIV 

THE ISRAELI economy will be par- 
alysed today and its air and sea- 
ports dosed by a 24-hour warning 
strike called by trades unions in 
protest at the new economic auster- 
ity programme which they say 
places an unfair burden on wage 
earners. 

After marathon 20-hour session, 
the Cabinet yesterday adopted a 
broad-based programme designed 
to fight the nation's hyper-inflation 
through $750m cuts in the $23bn 
budget, a three-month wage and 
prices freeze and an 188 per cent 
devaluation of the shekel 

The Government also hopes that 
by adopting tough measures it will 
have convinced foe UR. that it is 
dealing seriously with foe economy 
and is therefore worthy of receiving 
the $7 50m in emergency economic 
aid for this year which has been ap- 
proved by Washington but not deliv- 
ered. 

Mr Shimon Peres, the Prime 
Minister said yesterday that the al- 
ternative to foe stabilisation pro- 
gramme was a collapse of foe econ- 
omy, which also suffers from de- 


clining foreign currency reserves 
and a $5bn current account deficit 
in the balance of payments. He ap- 
pealed to foe nation to back the 
Government’s programme. 

The powerful . Histadrut trade 
union federation responded by call- 
ing a one-day national strike from 
8am today. Mr Israel Kessar, foe 
secretary general said be wanted 
foe Government to negotiate with 
foe unions and not impose econom- 
ic measures through emergency re- 
gulations. 

The nniong are willing to contin- 
ue with the voluntary wages and 
prices pact which has been inforce 
since November, but foe Govern- 
ment has opted for coercion in foe 
face of the refusal of industrialists 
to continue with the voluntary 
agreement 

Price of basic commodities and 
services rose by up to 80 per cent 
with the prices of other goods and 
services being increased by up to 35 
per cent In response, the Govern- 
ment will use emergency regula- 
tions to impose a three-month price 
freeze. 


Wages will also be frozen after a 
compensation is paid to workers for 
inflation in May and June. They 
will not receive any compensation 
in July and August 

The Cabinet also approved a one- 
time supplementary income tax 
levy of 88 per cent on corporations 
and foe sett employed; a tax is also 
to be levied on luxury homes and 
appartments. 

Mr Yitzhak Modal the Finance 
Minister, said that while these were 
very tough measures, they would 
bring inflation down to single fig- 
ures by September, compared with 
foe 20 per cent recorded last month. 

The Knesset was expected last 
night to approve foe programme: 
which was presented to the bouse i 
by Mr Modal The Government said 
it regarded the vote as a vote of con- 
fidence, thus disar ming foe opposi- 
tion parties which had earlier 
tabled no confidence motions. 

Experiencing economic deja to, 
Page 3; Release for Shins, 

Page 22 


German growth forecast lifted 


BY RUPERT CORNWELL »l BONN 

EXPECTATIONS of a substantial 
pick up in the West German econo- 
my during the second quarter of 
this year were reinforced from two 
separate quarters yesterday. 

The Munich-based IFO economic 
research institute spoke in its latest 
report of a “powerful" growth in 
GNP after the 1 per cent slide in the 
first quarter, attributable mainly to 
foe harsh winter weather and con- 
sumer uncertainty created by the 
confusion over car exhaust stan- 
dards. 

IFO, which monitors economic 
activity on a particularly broad 
base, reckons that the second quar- 
ter could show a growth of 4.5 per 
cent from the same period of last gp 
year - which admittedly was held pe 
down by foe protracted strike in foe 1 
engineering industry. Qe 

However, the institute warns that co 
the contin uing crisis in the building n e 
industry, despite foe benefit it will im 
draw from modest support in the by 
budget package, would keep overall wi 



Herr Karl Otto Pdhl 

growth in 1985 down to around 

percent. 

The strongest contributor to re- 
newed expansions is likely to be 
corporate spending, which IFO be- 
lieves could rise in manufacturing 
industry by 14 per cent in 1985, and 
by 10 per cent in business as a 
whole. 


Much, the same forecast was 
made yesterday by Herr Kar 1-Otto 
P6hl the Bundesbank president, 
during the Cabinet deliberations on 
foe 1988 Federal budget, in which 
as usual he took part 

After a disappointing first quar- 
ter, he insisted, the economy was 
now again moving ahead satisfac- 
torily. No risk existed in the next 
few months of a jump in inflatinn 
from its current rate of just over 2 
per cent, while the Bundesbank 
would use the scope offered it by 
the reduced budget deficit for 1986 
of pushing interest rates down fur- 
ther, to underpin growth. 

As previously announced, the 
budget provides for a 2.4 per cent 
growth in expenditure to DM 264bn 

(S88.8bn), implying a new 1988 bor- 
rowing requirement of DM 24.9bn. 

The Bundesbank's own profits, 
remitted to the Government and as 
such a great help in reducing foe 
deficit, are provisionally assessed 
at DM I2.5bn for 1986. 
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Politburo reform 


By Patrick Cockbum 

In Moscow 

MR MIKHAIL GORBACHEV, the 
Soviet leader, moved yesterday to 
assert this full authority within the 
Politburo by dropping from the 
leadership Mr Grigory Romanov, 
his rival in the succession to Presi- 
dent Chernenko. 

Mr Gorbachev is widely expected 
to become President of the Soviet 
Union as well as head of the party 
when foe Supreme Soviet, the coun- 
ties parliament meets today in 
Moscow. 

The resignation of Mr Romanov, 
62 , on “health grounds" was an- 
nounced after a meeting of the 
Communist Party Central Commit- 
tee yesterday. 

His departure shows that Mr 
Gorbachev has gained the complete 
control of the 13-member Politburo 
he needs to carry through the radi- 
cal economic reforms he has advo- 
cated. 

This was further underlined yes- 
terday by foe election of Mr Eduard 
Shevardnaze, the Communist Party 
leader in the southern republic of 
Georgia to full Politburo member- 
ship. He has been a strong protag- 
onist of economic change. I 

Mr Gorbachev bas now appointed 
four new members of foe Politburo 
since he took power last March. 
The strengthening of his support | 
within foe ruling body is significant 
because the Politburo controls ap- 
pointments to senior government 
posts. Here, Mr Gorbachev wants to 
place men more committed to eco- 
nomic change. 

Mr Romanov, formerly foe head 
of the Co mmunis t Party in Lenin- 
grad -foe second largest Soviet city 
after Moscow - was foe only mem- 
ber of foe Soviet elite to be a seri- 
ous rival to Mr Gorbachev for foe 
leadership after President Chernen- 
ko died in March. He also became a 
standard bearer for those opposed 
to the radical economic reforms ad- 
vocated by Mr Gorbachev. 

Other important changes an- 
nounced yesterday include the ap- 
pointment of two new party secreta- 
ries, which are key positions within 
the secretariat of the Communist 
Party Central Committee. They are, 
Mr Lev Zaikov, foe party leader in 
Leningrad and Mr Boris Yeltsin, 
formerly party secretary in charge 
of construction industries. It is not 
known who gets Mr Romanov's old 
job in charge of defence industries. 

The smoothness and speed with 
which Mr Gorbachev has taken 
hold of all the levers of power in the 
Soviet Union in less than four 
months has surprised diplomats in 
Moscow. He himself has empha- 
Continued on Page 22 

Worries over Moscow's call to 
order, Page 2 


BY IVO DAWNAY IN BRUSSELS 

OUTLINE proposals for foe mast 
radical reform of the EEC’s Com- 
mon Agricultural Policy (CAP) 
since its inception more than 20 
years ago ore to be put to the 14- 
member European Commission to- 
morrow. 

The highly confidential plans 
come in a draft discussion docu- 
ment - Perspectives for foe CAP - 
which is intended to form the basis 
for a major public debate on the 
restructuring of EEC fanning up to 
the year 2000. 

But its contents are so controver- 
sial that intensive discussions are 
already under way between the 
Commissioners' private staffs over 
whether elements in the Green Pa- 
per (discussion document) should 
be toned down. Any amendments, 
however, are unlikely to alter its 
broad objectives - foe use of a 
strong price restraint policy to cut 
surpluses. 

Much of the paper is also certain 
to provoke a storm of protest from 
the farmers' lobby. They will claim 
that the proposals breach Article 29 
of the Treaty of Rome which re- 
quires foe Commission to defend 
and increase farm incomes. 

The discussion document argues, 
however, that incomes rises 
achieved by increased guaranteed 
prices, together with open-ended 
commitments to buy up product 
surpluses, “can no longer be recon- 
ciled with economic and finan cial 
realities. 

It goes on to warn that whatever 
approach is used for adjusting sup- 
ply and demand, improved yields 
and a slowdown in increases in out- 
put and incomes will force a major 
structural adjustment for Cbmmu- ' 
nity agriculture. 

The paper insists: This would ; 
not be possible without an outflow ' 
of labour and, to a lesser extent, of 
land from traditional agricultural 
production." 

The central issue identified by 
the review rests on -whether to cut 
back surpluses and costs by means 
of price reduction or by quantitative 
restrictions on the amount of pro- 
duction protected by price guaran- 
tees. 

It concludes that the latter meth- 
od - adopted in the superlevy on 
milk last year - is never more than 
a “palliative" and involves political, 
economic and administrative prob- 
lems alongside incomes decreases. 

Instead, the paper proposes as 
options a number of far-reaching 
changes. These include: 

• A substantia] shift in foe use of 
cash resources from price supports 
to aiding foe poorer farmers’ in- 
comes. 

O A series of changes to foe cereals 
regime including large price cuts, 


THE OFFICE OF THE FUTURE? 
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A new effort to reach agreement 
on immedime measures to 
streamline EEC decision -malting 
is to be made by Community for- 
eign ministers after Che failure of 
heads of government to reach 
agreement at the Milan summit. 
fPage 221 Meanwhile. Sirs Mar- 
garet Hatcher, the £ri«is!i Prime 
Minister, v.ili face mi ar.gry 
House of Commons today, disap- 
pointed at the sonisiii outcome. 
Page 7 

foe application of new punitive lev- 
ies in years of big harvests, restric- 
tions on access guaritr.u'cd pnees to 
the end of foe season, co-responsi- 
bility levies or c-ven c-otas. 

O Possible quantitative restrictions 
on foe amount of any surplus prod- 
uct being eligible for export subsi- 
dies involving a major new require- 
ment for producers to take a large 
share of financial responsibility for 
disposing of unsaleable surpluses. 

• Consideration of a major renego- 
tiation under the General Agree- 
ment on Tariffs and Trade allowing 
foe Community to introduce some 
new protective measures m return 
for foe dismantlement of others. 

0 Wide-ranging revisions to sever- 
al existing regimes such as c-ils and 
fats, tobacco and beef, with a 
scheme to buy out farmers' rights to 
produce milk. 

® Close examination of a number 
of projects for new markets and 
new products, such as foe use of 
grains for bi-entanol production 
and encouragement for farmers de- 
veloping new lines of fruit and veg- 
etables. 

Although many of foe proposals 
stand little chance of meeting the 
approval'of foe farm ministers, the 
combination of radicalism and aus- 
terity that the options as laid out in- 
volve is dear evidence of foe seri- 
ousness with which foe Commis- 
sion now views foe gross L- ; c?sti. of 
the CAP. 

• Moderate acssemi; growth is 
likely in Western Europe tais year 
despite signs of a slowdown in ex- 
pansion in most countries, the 
Union of European Community In- 
dustrie (Unice), an employers' lobby 
group, said yesterday, Reuter re- 
ports from Brussels. 

Unice said it was unsure whether 
foe signs of recent slowdown sig- 
nalled foe peak of the cycle or rep- 
resented only a temporary check as 
domestic demand took over the mo- 
mentum of growth from export de- 
mand. 

Industrial investment was bold- 
ing up well despite the high level of 
real interest rates, 

Details. Page 2 
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DRAFT DISCUSSION DOCUMENT OUTLINES MAJOR REFORM 

Commission cuts a swathe through CAP 


BY IVO DAWNAY IN BRUS5BLS 

PLANS FOR a major reform of 
the common agricultural policy 
(CAP) outlined in the draft dis- 
cussion document to be debated 
by the European Commission 
tomorrow will come as a bomb- 
shell to CAP traditionalists. 

Instead of tinkering with the 
perennial problem of managing 
product surpluses and declining 
farm incomes, the paper pro- 
poses an ambitious programme 
of changes that would have far- 
reaching effects on farmers, 
member states and on world 
agricultural trade. 

Nor have the CAP managers 
dodged the serious, some say 
critical, issues that confront the 
policy as it now stands. The 
“ Perspectives ” paper, as it has 
been dubbed, begins with an 
analysis of the budgetary pres- 
sures that compel cash savings, 
and the increasingly hostile 
international environment that 
Community farm policy now 
faces. 

Its preliminary chapter points 
out: “ The old model of agricul- 
tural policy in which increases 
in income could be obtained by 


increases in prices— and prices 
guaranteed, moreover, for an 
unlimited quantity of produc- 
tion — can no longer be 
reconciled with the economic 
and financial realities.” 

Production growth of 1.5 to 2 
per cent yearly, against only 0.5 
per cent increase in internal 
demand and equally low 
external demand is made worse 
by fears of cuts in U.S. product 
prices on world markets. 

The paper forecasts increased 
spending on export subsidies at 
a time when the arrival of Spain 
and Portugal in the Community 
will add Ecu 580m (£328m) to 
costs, doubling by 1988. At 
current rates of growth, the 
paper claims, CAP spending 
could absorb all the recently 
increased financial resources of 
thte Community by the end of 
next year. 

Such a scenario could force 
member states to step in with 
their own financial aid pro- 
grammes, thereby leading to a 
total breakdown of the CAP. 
as a commonly shared pricing 
and Income support policy. 


Under a chapter headed. Con- 
cepts for the Future, the paper 
points to a number of central 
questions that must now be 
debated. 

Price policy or quantitative 
restrictions: The fundamental 
choices for the medium term lie 
in opting either for restricted 
prices or production restraints. 
The former, the paper points 
out. “would imply that the 
economic function of price 
policy is stressed at the expense 
of its social function of incomes 
support.” 

Price cuts would have to be 
substantial to cut costs and out- 
put. and they would inevitably 
fall heavily on smaller farmers. 
Quotas, conversely, would be 
unlikely to cut costs. 

The paper concludes that 
market prices must be given a 
greater role where surpluses 
exist, and it acknowledges that 
this would mean lower incomes, 
more unemployment and taking 
land out of production. 

Reorientation of production: 
Revisions to oils and fats, sugar, 
tobacco and beef regimes will 


be necessary and proposals will 
be made shortly. Furthermore, 
the Commission plans to buy- 
out milk producers to -cut out- 
put. Alternative uses, products 
and markets, must also be 
examined for farm output. 

The cereals problem: 11 Signi- 
ficant ” price cuts combined 
with income aids for medium- 
sized farmers are proposed with 
the possibility of co-responsi- 
bility levies being applied 
immediately in years of high 
output, possibly at the point of 
sale. 

The Commission is also con- 
sidering an option of restricting 
access to guaranteed prices 
until the end of the selling 
season in April or May, to 
encourage exports. 

External trade: The costs and 
risks of trading farm products 
on the world market must be 
increasingly taken on by the 
producers and not left to the 
Commission. To bring Com- 
munity prices nearer to world 
levels, tbe paper suggests limit- 
ing the quantities eligible for 


export subsidies. Self-financing 
for exports by means of co- 
responsibility levies must also 
be considered. 

These moves could allow the 
EEC to renogiate its position 
under the General Agreement 
on Tariffs and Trade (Gatt). 

Income aids: The paper en- 
visages a substantial shift from 
price to income support to aid 
small farmers. It puts four 
possible options to ease the 
adjustment, including early 
retirement for farmers over 55, 
temporary degressive aids 
based on units of production, 
highly selective means-tested 
aids to the poorest farmers or 
full buy-outs. 

Environment: Greater atten- 
tion must be paid to environ- 
mental issues including support 
for keeping land out of produc- 
tion, and bans on certain chemi- 
cals and practices harmful to 
the environment. Regional 
policy must be better co- 
ordinated between member 
states and the Community. 


Paul Betts in Paris investigates Sofretu’s profitable underground order book 

Metro masterminds export drive 


THE PARIS metro, one of the 
world’s most efficient underground 
transport systems, has long acted 
as a major promotional vehicle to 
help large French industrial groups 
win hlg export orders. 

Recently, French companies have 
rbalkpri up new orders totalling 
nearly FFr 3bn (5325m) for equip- 
ment and services for the exten- 
sions of the Caracas and Mexico 
City subways. And several other big 
dp«l« in Algeria, Jakarta, in the 
US. and China are in the pipeline. 

Acting as a locomotive for many 
of these large orders is tbe Paris 
metro’s own engineering subsidiary 
called Sori&te Francalse d’Etudes 
pour le Transport Urbain - So- 
freta for short 

Sofretu, which is 70 per cent 
owned by the Paris transport au- 
thority HATP and 30 per cent held 
by six leading nationalised banks, 
was set up 20 years ago to conceive 
and manage major turnkey under- 
ground projects abroad. 

These included the Montreal me- 
tro, Mexico City. Santiago in Od in . 
Ca ra c as. Rb, Cairo, Tehran (before 
the project was abandoned with the 
revolution). More recently it has 
been working on the Algiers under- 
ground project and also on die La- 
gos underground project which, 
however, has since been interrupt- 
ed. 

"For 15 years Sofretu sought big 
turnkey projects. Our strategy now 
is much more diversified,'’ says M 
Claude Quin, chairman of the 
RATP and tbe only rem a inin g 


Aer Lingus in 
bid to beat 
pilots’ strike 

By Our Dublin Correspondent 
AER LINGUS yesterday signed 
leasing contracts worth a poten- 
tial I£3ra (£2.4m) against the 
eventuality of the Irish airline 
pilots' strike, planned to start 
from midnight last night. 

The pilots were to hold a four- 
day stoppage in protest against 
the abzsence of a new pay agree- 
ment to replace the deal which 
expired at mldnoght on Sunday. 

The company has arranged to 
lease more than 15 wide-bodied 
jets, DC8s and Boeing 727s, to- 
gether with their crews, from a 
number of other carriers to tty 
to maintain a service on their 
key transatlantic and London- ; 
Dubli routes. 
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member of the French Communist 
Party still in high public office since 
the Communists withdrew from the 
left-wing governing coalition last 
summer. 

"We are now offering countries 
and cities abroad solutions to im- 
prove and resolve their urban trans- 
port problems. Sometimes this in- 
volves the construction of a metre 
but we also look at ways of improv- 
ing bus systems. We propose tram- 
way networks and also new high 
tech automated rapid transport sys- 
tems such as the Vai and Aramis 
systems conceived by the French 
Matra group,” be explains. 

In an increasingly competitive 
environment, Sofretu has increas- 
ingly been involved in potting to- 
gether financial packages to fi- 
nance export projects. 

“Our competition is not just rival 
engineering groups but the Interna- 
tional Monetary Fund. The IMF is a 
very serious competitor in that its 
short-term approach to developing 
countries has put a squeeze on their 
urban transport programmes,” 
argues M Quin, who from the begin- 
ning of this year has taken direct 
charge of the RATFs international 
activities. 

The financial problems of our 
traditional clients in Latin America 
and Africa have forced us to look 
for new markets and offer new ser- 
vices. We have thus organised our- 
selves to boost our presence in tbe 
Far East and in the North Ameri- 
can market," he explains. 

In the Far East, M Quin is look- 


ing at Indonesia, Malaysia and 
Thailand as well as Ghina There 
are good prospects for the metro of 
Peking. Canton nod Shanghai al- 
though the competition wUl be very 
tough." 

In the US„ Sofretu has just 
linked tip with a US. partner, Lu- 
mus-Crest, to form a joint venture 
which the French group hopes will 
help open up new markets. 

France is already near to clinch- 
ing a Slbn project to install Main’s 
high technology automated Val rap- 
id transport system in Orlando, 
Florida. A Val system is already in 
operation at Lille in France. "We 
are putting the financ ial package 
together and we hope it will be ap- 
proved this summer. Orlando hag 
already accepted the technology 
and design of the Val project." M 
Quin said. 

M Quin also sees openings for 
France to supply tramway systems 
to middle-sized US. cities. At a trine 
when Federal government hinds 
have dried up for local urban trans- 
port projects in the US„ local au- 
thorities have been looking at less 
costly alternatives to resolve their 
urban transport problems. 

Tramways are about one quarter 
of the price of a metro, costing less 
than FT* 100m per kilometer to con- 
struct compared with between FFr 
400m-500m per kilometer for an un- 
derground system. 

In the US M Sofretu has also won 
contracts to help modernise New 
York’s subway. M Quin sees North 
America offering opportunities for 


France to offer its high technology 
developments and products for ur- 
ban transport systems. “It is clearly 
tmirh more difficult to sell these 
products at present in developing 
countries,” he adds. 

The geographical diversification 
of Sofretu’s activities also extends 
to the Soviet Union where the 
French company has an agreement 
to co-operate with the Russians in 
the field of automation of transport 
systems. 

"Although the Soviets are well es- 
tablished in tiie subway business 
with eight metros already in opera- 
tion and an other eight in the pipe- 
line we are more advanced in auto- 
mation," says M Quin. 

Sofretu and the Soviets are also 
envisaging collaboration to clinch 
the contract for the extension of the 
A thens subway. “The Greeks asked 
if we would lriik up with the Soviets 
and I saw no reason why we 
shouldn't," remarked M Quin, who 
although a member of the French 
Co mmunis t Party has always 
sought to convey the technocrat im- 
age of a professional business man- 
ager at the head of the RATP. 

M Quin also said that a US. engi- 
neering group was now interested 
to work with Sofretu and the So- 
viets on tiie Athens project “It will 
become the United Nations of the 
metro." The Athens project is to be 
phased over 10 years with the 
Greeks seeking to hold down the in- 
vestments to about lbn drachmas a 
year. 


Sofretu is also interested in 
Riionns Aires subway [dans but 
there again the problem is one of fi- 
nancing. 

The chairman of the Paris metro 
believes that urban transport will 
become an increasingly crucial 
problem for developing countries 
and that unless they are resolved 
they could turn into a major eco- 
nomic handicap for these nations. 
“If a city does not have an efficient 
system its entire economic life can 
be blocked." 

He Haims there is a real danger 
if financing , especially from inter- 
national institutions like the World 
Bank, is not available to support ur- 
ban transport projects in cities like 
Mexico or Sao Paulo which accord- 
ing to the United Nations are ex- 
pected each to grow to more than 
20m people by the end of the 
century. 

"The UN is also estimating that 
cities like Calcutta, Rio, Shanghai, 
Bombay, Peking, Seoul, Jakarta, 
Cairo, Karachi and Buenos Aires 
'will grow to 15m - 20m people each 
by tiie year 2000." 

M Quin feels that France is well 
placed when the turnkey export 
market for big urban transport pro- 
jects picks up again. "Our big ad- 
vantage is that we have 85 years of 
experience of a working metro. 1 
Many people can build, tunnels, sup- 
ply equipment and electronics but 
very few can do it altogether and 
guarantee that the system will 
work." 


Moscow’s call to order worries its allies 


BY LESLIE COL ITT IN BERLIN AND DAVID BUCHAN IN LONDON 


THE Soviet Union’s East Euro- 
pean allies appear deeply con- 
cerned about Moscow's recent 
warning that they should stop 
trying to conduct foreign 
policies towards the West which 
deviated from the Soviet line, 
or to pursue economic policies 
which expand their private 
sectors. 

The weighty warning was 
made on June 21 in a lengthy 
article in Pravda, the official 
Soviet Communist party news- 
paper, signed O. Vladimirov. 
This pseudonym is believed by 
Western analysts to be used by 
senior members of tbe Soviet 
Foreign Ministry. 

East European officials said 
that the Soviet leadership 


apparently wanted to “discip- 
line " East Germany and Hun- 
gary for trying to maintain, 
with varying success, a dialogue 
with West Germany and other 
Western countries that was not 
wholly orchestrated by Moscow. 

Tbe most dramatic clash on 
this issue came last September 
when President Erich Honecker 
cancelled a trip to West Ger- 
many at the last minute. In a 
recent interview in Moscow. 
Mr Valentin Falin. a former 
Soviet envoy to Bonn and now 
senior commentator on the 
Izvestiya newspaper, said it was 
difficult to say when the time 
might be ripe for a meeting 
between Herr Honecker and 


Chancellor Kohl. It depended 
on Bonn taking a less " nationa- 
listic, chauvinist" attitude. 

Mr Falin. one of Moscow's 
best informed German experts, 
said he knew that Herr Kohl, 
“after recent policy failures." 
was interested i nsuch a meet- 
ing, but he could not speak for 
Herr Honecker. 

The Pravda article noted 
pointedly that there could be 
no question of small socialist 
countries “ mediating ” between 
Moscow and Washington. 
Soviet foreign policy, it stated 
flatly, was “ identical " with the 
"nucleous of world socialism" 
on international issues. 

The newspaper claimed that 
“ deviations " from the Marxist- 


Leoinist path were linked with 
" nationalist tendencies." Nat- 
ionalism which “ takes the 
form of covert or even overt 
Russophobia and anti-Soviet- 
ism" undermined the unit of 
the socialist camp. 

Of equal concern to some 
East European reformers was 
the Pravad sideswipe at re- 
forms aimed at “ weakening 
centralised planning, propagat- 
ing market competition and in- 
creasing the size of tiie private 
sector." This is. for instance, 
the essenceaf the Hungarian 
reforms. “ The expansion of 
the private sector" is, accord- 
ing to Pravda. “ fraught with 
serious economic, social and 
ideological consequences." 


Curbs worry Italian 
machine tool industry 


BY ALAN FRIEDMAN IN MILAN 

GROWING trade protectionism 
could harm Italy's machin*. toed in- 
dustry, tiie president of the Italian 
machine tool association warned 
yesterday. 

Dr Pierluigi Streparava, pru- 
dent of Udmu, said he was particu- 
larly worried that in tbe wake of 
the recent UJS. trade measures on 
pasta and signs that Washington 
was damping down on shoe im- 
ports, the machine tools industry 
might be next in line. 

“We are concerned that between 
today and tomorrow, anything can 
happen," he explained. Behind the 
fear of new measures that might af- 
fect the Italian machine tools indus- 
try, fifth largest in the world, is evi- 
dence that there may already be 
discriminat ion on the part of U8. 
defence contractors which are 
steering clear of foreign m««*hi«i» 
tools equipment 

Last year, Italian machine tools 
exports to the US., totalled 
LlQLBbn ($52m) or about 10 per 
cent of total Italian machine tools 
exports. Total Italian machine tools 


Pohl warns bankers on 
danger of dollar crash 


sales last year fell by 3 J per cent in 
dollar terms, to S996m - exports 
from Italy were down by 5J0 per 
cent last year, to 5557.8m. 

The US. last year was the second 
largest importer of machine tools 
after the Soviet Union. US. imports 
totalled S2fibn, up by 32.7 per cent 
In all, the US. absorbed 17 per cent 
of world m achi ne tools production. 

According to the latest figures, to 
be released by Udmu today, tbe 
Italian machine tool industry last 
year saw its share of tl» world mar- 
ket drop to per cent from 5.3 per 
cent in 1983. The UJS. market share 
in global terms rose to 12.8 per cent 
from 10.8 per cent in 1981 

Dr Streparava's concern over pro- 
tectionism follows his assertion last 
month along with Herr Bernhard 
Sapp, president of the West Ger- 
man machine tools association, that 
the weakened position of European 
manufacturers was in part due to 
Japan's “exceptional performance." 
Japan was one of the causes of tbe 
crisis in other countries. Dr Stre- 
parava said. 


BY DAVID MARSH IN PARIS 

1 THE DANGER of a “crash landing" 
, of the dollar is growing as a result 
j of the continuing rise in the UJS. 
current account deficit and tbe rap- 
id build-up of America's foreign 
debt, Harr Karl Otto Kill, presi- 
dent of the West German Bundes- 
bank, said yesterday. 

_ He told a bankers' meeting in Pa- 
ris that be was still "slightly opti- 
mistic" that the dollar would mnVo 
a "soft landing" by descending grad- 
ually from its present high levels as 
Washington took action to lower the 

budget deficit and bring down inter- 
est rates. 

Mindful of previous, until now 
unfulfilled, central bankers' fore- 
casts over the past few years of an 
imminent dollar fall, Herr FShI said 
tiie timing of any dollar correction 
could not be forerest 

But "there has to he a correction 
sooner or later,” he Mid , adding 
that tiie high dollar was causing 
"suffering” to the US. economy by 
drawing in imports and that Ameri- 
ca was on the way to becoming “the 


biggest debtor country in tiie 
world." 

Herr P5hl, in a speech before the 
French Banks Association, Is- 
sued a new implicit can for France 
to take further action to lower ex- 
change controls to strengthen the 
European Monetary System. 

He said the free i n teg ra t i on of 
monetary and capital markets in 
Europe, together with tiie full entry 
of tha UK into the exchange rate 
scheme, were among the prerequi- 
sites for further development of the 
EMS. 

Herr Pohl said he "appreciated" 
the moves by France ana some oth- 
er EEC countries to loosen ex- 
change restrictions in recent 
months. 

He also praised co-operation in 
policing tiie exchange rate system 
between the Bundesbank and the 

Bank of France. The latter has bees 
partly responsible for a DM SObn 
($9Jbn) increase during 1984 of D- 
Mark reserves held by foreign cen- 
tral banks. 


French armed forces 
‘face drastic cuts 5 in 
equipment purchases 


BY DAVID HOU5EGO IN PARIS 

THE FRENCH- armed forces 
wilt have to make drastic cuts 
in planned equipment pur- 
chases because of inadequate 
funds. General Jeanneu Lacaze, 
the outgoing chief of staff, has 
asserted in a private letter to 
the Minister of Defence. 

The letter is the first public 
admission within the armed 
forces of the severity of their 
financial difficulties. It coin- 
cides with accusations by the 
Opposition that cutbacks in 
expenditure by the Socialist 
Administration have left 
French defences vulnerable. 

The Opposition is proposing a 

real increase in defence 
expenditure of 4 per cent a 
year in the wake of a recent 
stagnation or decline in defence 
spending in real terms. 

General Lacaze believes that 
an additional FFr35bn (£2.9bn) 
would have to be spent to pro- 
vide the armed forces with the 
equipment they need. The con- 
ventional forces are worse off 
than the nuclear forces with a 
shortfall of FFr 27ba. 

Details of General Lacaze’s 
letter are revealed by the 
weekly Le Point in its issue 
yesterday. Though the magazine 
does not have a copy of the 
letter, it claims to know its 
content on good authority. 


General Lacaze retires on 
August 1 and his pessimistic 
letter is a farewell assessment. 

Tbe General says that the 
overall shortfall is due to an 
under-estimate of equipment 
costs, to tbe failure to take 
into account purchases of 
Awacs early-warning planes 
being songht by the airforce, 
and to the cost of overseas 
operations such as the war in 
Chad. 

He says that as a result of 
the shortage of funds, the 
armed forces will have to trim 
their orders. For the nuclear 
forces the development of the 
M5 inter-ballistic missile, which 
would have increased range 
and penetration should be post- 
poned and that the development 
of the SX moveabl eland-based , 
missile should also be delayed. I 

The cutback for the conven- 
tional forces would be far more 
drastic. Gen Lacase says that 
they would have to forgo 25 
per cent of the new equipment 
which had been envisaged. 

In the case of the airforce, 
the cutbacks would mean llralt- 
ting the number of planes to 
320 instead of 450, delaying the 
construction of a new tactical 
fighter aircraft by three years { 
and foregoing any further pur- 
chases of Mirage 2000s. 


Fabius and party leader 
agree to patch up row 


RY OUR PARIS CORRESPONDENT 


M LAURENT FABIUS. French 
Prime Minister, and M Lionel 
Jospin, the Socialist Party 
leader, have agreed to patch 
up their damaging quarrel over 
the running of the party's cam- 
paign, for the March Parlia- 
mentary elections. 

A face-saving formula is ex- 
pected to be put to the party’s 
executive committee on Satur- 
day. M Jospin bad initially said 
that if tiie executive committee 
failed to support him, he was 
prepared to resign. 

Tbe compromise was initi- 
ated by President Francois 
Mitterrand to prevent the split 
further damaging the party’s 
chances in the March election. 
Party officials however pri- 
vately judge that both men 
have emerged weakened from 
the conflict and that fundamen- 
tal differences still remain. 

M Jospin is seen as having 
successfully thwarted M 
Fabius from seizing control of 
the campaign from the party 
leadership. 

The flashpoint for M Jospin 
was the Prime Minister's organ- 
ising an election rally at Mar- 
seilles three weeks ago inde- 
pendent of the party and of 
projecting a centrist, "Republi- 
can Front” image that effec- 
tively buried any mention of 
socialism. 

In threatening to resign, M 
Jospin is also judged to have 
made undue use of his heavy 


artillery. 

M Fabius, as Prime Minister, 
had the satisfaction of seeing 
President Mitterrand give him 
the slight advantage over M 
Jospin in defining their respec- 
tive roles. 

But the quarrel has also made 
clear the weakness of M 
Fabius* own position in the 
party and the unpopularity 
among the rank and file of a 
centrist, liberal image. 

Party officials believe the 
compromise will survive the 
party's Congress in Toulouse in 
October so that it will go into 
the election with a semblance 
of unity. But tbe differences 
could explode later. 

The fundamental dispute is 
over the future shape of the 
party and its strategy. 

M Jospin — like M Pierre 
Mauroy. the former Prime 
Minister — believes the party 
must remain determinedly left- 
wing. and keen open the possi- 
bility of another link-up with 
the Communists. 

M Jospin thus has his eye on 
the Left returning to power 
after a period is Opposition. 

M Fabius* aim is to widen 
the appeal of the party to win 
support from the Centre and 
even the Right in advance of 
the 1988 Presidential election. 

He believes a consensus 
exists for middle-of-the-road 
policies and that tiie Socialists 
should adjust their sights to 
this. 


Sweden’s GDP growth 
slows in first quarter 

BY DAVID BROWN IN STOCKHOLM 


THE GROWTH in Sweden’s 
gross domestic product, which 
climbed by 3 per cent last year, 
slowed in the first quarter of 
1985 to L5 per cent, compared 
with the same period a year 
earlier. It also fell by an 
adjusted 1 per cent from the 
fourth quarter last year. 

Much of tbe increase, more- 
over, was generated by the 
sharp rise in domestic demand, 
reports Statistics Sweden. The 
volume of imports of goods and 
services surged by 9 per cent 
but exports tumbled by 6.5 per 
cent, which is by far the largest 
drop since 1981. 

According to preliminary 
figures released by the Riksbank 
(central bank), Sweden’s deficit 
on. tiie current account for tbe 
first five months surged to 
SRrllbn (£978m), compared 
with the surplus of SKr S.5bn 
a year earlier. The April deficit 
was SKr 2.5bn. up from 
SKr 1.9bn the previous month. 

The high rate of domestic 
demand in the weakening 
current account situation 
prompted a series of crisis 


monetary and fiscal measures 
from the Riksbank and tiie 
Government in May. These 
pushed real Interest rates in 
Sweden to the highest level in 
Europe. 

Industrial production is 
reported to have climbed by 3.5 
per cent in the first quarter, 
compared with the same period 
last year, but to have fallen by 
a seasonally adjusted 2.5 per 
cent from the last three months 
of 1984, due in part to severe 
winter weather conditions and 
high absenteeism. Gross invest- 
ments continued to grow — up by 
4.5 per cent from the year 
earlier — while industrial invest- 
ment increased by 7 per cent. 

However, the Federation of 
Swedish industries warned that 
high interest rates and inflation 
have held back Industrial invest- 
ment and seriously hampered 
competitiveness in foreign 
markets. According to the 
Federation, GDP will grow by 
only i per cent (or half the 
Government’s 2.5 per cent fore- 
cast for 1985) and by half a per- 
centage point in 1986. 


Albania to invest more 
in energy and minerals 
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BY PATRICK BLUM IN VIENNA 

ALBANIA WILL intensify the 
development and exploitation of 
its energy and mineral resources 
as a priority during its next 
five-year plan, which starts in 
1986. The authority's aim is to 
improve the country’s energy 
balance and boost revenues 
from energy and raw material 
exports, the Albanian news 
agency. ATA, said yesterday. 

In common with aU East Euro- 
pean countries, Albania suffered 
from severe disruptions in 
energy supplies during the 
winter. But it is rich in 
minerals, such as nickel and 
chrome, and has enough oil to 
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satisfy domestic needs, as well 
as sell additional production to 
Italy and Switzerland. It also 
has natural gas but this is used 
for private and industrial con- 
sumption, while some electricity 
is exported to Greece. 

. u “ d er tiie plan now being 
drafted, more will be invested 
in the mining industry, to 
increase output of chrome and 
nickel, as well as develop the 
extraction and production of 
new minerals, including bauxite 
and dolomite. Officials here 
say, however, that Albania does 
not intend to seek foreign 
capital to help finance these 
developments. Its policy will 
™"4.nue to be based on strict 
self-reliance. 

The metallurgical and engi- 
neering industries are also ear* 
marked for faster growth, with 
the introduction of new tech- 
nologies in some sectors. 


Terrorists 
blast BA 
offices 
in Madrid 

By Tom Bums in Madrid 

THE BRITISH AIRWAYS (BA) 
main ticket nffice in Madrid was 
gutted by a bomb yesterday but 
police believe the terrorist 
target was the TWA office 
which is on the floor immedi- 
ately above BA's premises. 

One woman was killed and 
25 people were injured in the 
blast. 

Shortly afterwards the ter- 
rorists struck again, shooting at 
the nearby offices of. the 
Jordanian airline company Alla 
and then tossing two grenades 
through the shattered plate 
glass. Hie grenades failed to 
explode and were defused by 
police. Two people were treated 
for injuries caused by cut glass 
The British Airways ex- 
plosion was caused by a parcel 
bomb which was left on the 
counter of the main ticket sales 
j desk by a young man who ran 
into the office and then left in 
a hurry. 

BA occupies tbe grounds oor 
of the building, but the main 
sign on the premises is that of 
TWA. 

Police believe that the 
attacks could be linked to the 
imprisonment last week In 
Madrid of two Shi’lte gunman. 
They were sentenced to 23-year 
jail terms in connection with 
the attempted murder of a 
Lybian diplomat In Madrid last 
year. 

One o fthe original demand! 
made by the hijackers of the 
TWA plane, concerned the 
release of the tvro Shi’ites held 
in Madrid. 

Spain looks to 
Chadli visit for 
better relations 

By Tom Bums in Ma drid 

PRESIDENT Bendjedid Chadli 
of Algeria arrived here yester- 
day for a two-day state visit 
which the Spanish authorities 
hope will put an end to past 
disputes over Algerian gas and 
revive once buoyant trade 
between the two countries. 

Mr Chadli's arrival was pre- 
ceded by Spain's payment last 
week of $250ni to Algeria in 
part compensation for con- 
tracted liquefied natural gas 
which. Spain had agreed to pur- 
chase a decade ago but failed 
to lift, 

A further 9250m has stiff to 
be paid . to complete the 
Indemnity according to an 
agreement signed last February. 
Under the deni, Spain obtained 
a 20 per cent reduction of the 
“take or pay" contracted pur- 
chases of liquefied natural gas. 
and in return agreed both to 
pay compensation and to pur- 
chase future Algerian gas at the 
so-called “ European price” of 
$3.89 per million British ther- 
mal units. 

The chief casualty of the gas 
dispute was Spain’s - export 
trade to Algeria. In the past 
two years, Spain has tost more 
than a third of its commerce in 
goods and services to Algeria. 
At their peak, Spanish exports 
to that country totalled more 
than $lbn a year and Algeria 
was Spain's sixth ranking 
customer. 

The Madrid authorities allege 
that Algeria began to freeze 
Spanish interests from 1883 
onwards and discriminated 
against Spanish companies in a 
bid to settle the LNG exports 
dispute. Since 1983, Algeria 
has slipped to 13th place among 
customers of Spanish exports. 

A visit to Algeria last March 
by Sr Felipe Gonzalez. Spain's 
Prime Minister, obtained what 
officials here called promises of 
increased commerce, but these 
have been slow ib materialising. 


Solidarity call 
fails to spark 
wave of strikes 

By Christopher Bobtaski In 
Waraw 

THERE WAS little outward 
sign of a response yesterday by 
Polish workers to Solidarity's 
call for a one-hour protest strike 
against meat price rises. 

In Warsaw, the factories ap- 
peared to be working normally 
between 10 am and U am when 
the stoppage was scheduled, and 
the police were nowhere to be 
seen on the streets.' ■ 

As in the past, on occasions 
when thebanned union has 
called for token strikes, news of 
isolated stoppages is expected 
to trickle through over the next 
weeks, but in the main the call 
yet again failed to spark a new 
wave of strikes. 

In Gdansk, however, Mr Lech 
Walesa, the Solidarity leader, 
professed himself satisfied with 
the response tothe call for pro- 
tests by his fellow workers at 
the Lenin shipyard, where he, 
too, is employed. 

Emerging from work yester- 
day afternoon, he said: ‘T am 
very satisfied about the attitude 
of the shipyard, which makes 
me absolutely sure: about the 
Victory of the Ideals of August, 
1980.” 

Mr Walesa was referring to 
the strikes five years ago. which 
gave hirth to Solidarity, and the 
reform movement accompaxty- 
ing it. Management at the ship- 
yard yesterday, emphatically 
denied that normal working had 
been disrupted, despite Mr 
Walesa's implied assertion that 
a fair number of the workers 

had protested. ... 


, i , - » 



V. 


\\$H . 

* 


wm 


" siafe: 
'!5 viit 


' ' f /.ill 

-• liiUU 


• : Afi t 

;p3*‘V 

U ¥ 

\<4* 

. ** 


Financial Times Tuesday July 2 1985 


S. African mines hit 
as 20,000 black 
workers walk out 



BY JIM JONES IN JOHANNESBURG 


ALMOST 20,000 black workers 
went on strike over wages yes- 
terday at three South African 
Sold mines while .about 8.000 
men who had struck at two 
other mines over the same issue 
returned to work after being 
threatened with dismissal. 

The five mines are managed 

by Gencor. South Africa’s 

second largest mining group. 

About 8,000 men struck at 
the Bracken and Leslie gold 
mines on Friday and Saturday 
last week after being told of 
unilateral wage increases which 
were to he implemented on 
July t. Management warned 
them that the strike was illegal 
and that men who failed to re- 
port for work on Monday morn- 
ing could be dismissed. 

Yesterday 170 men who failed 
to report for work at Bracken 
and 390 at Leslie were fired. 
The same warning has been 
given to men who downed tools 
yesterday at the Wlnkelhaak, 
Kinross and Beatrix mines. 

Winkelhaak and Kinross are 
neighbours of Bracken and 
Leslie and the four mines 
together form the Evander gold 
field of the Transvaal. 

Beatrix is a recently estab- 
lished mine in the Orange Free 
State. Mr Harry Hill, a spokes- 
man for Gencor, said that none 
of the five mines recognises the . 


all-black membership National 
Union of Mlneworkers (NUM). 
which claims a membership of 
about 110 , 000 , equivalent to 
about one-fifth of the gold and 
coal mining industries' 550,000 
black employees. 

Negotiations were in pro- 
gress late yesterday afternoon 
between management and 
"representatives" of the men 
with a view to ending the strikes 
41 The South African Medical 
and Dental Council (SAMDC) 
yesterday began a disciplinary 
inquiry' into the conduct of two 
doctors who treated black con- 
sciousness leader Steve Biko 
shortly before his death in 
police custody in 1977. 

The inquiry, which is ex- . 
pected to last most of this week, 
was ordered by the Transvaal 
Supreme Court following an i 
application from six doctors who 
maintained that the medical pro- 
fession’s reputation had been 
damaged by the SAMDC's per- 
sistent earlier refusal to 
investigate the two doctors' 
conduct. 

• Mr Cromwell Dike, a Deputy 
Minister in the Cabinet of 
Transkei. South Africa's first 
so-called independent black 
homeland, was shot dead by an 
unknown person on Saturday 
night. News of the assassination 
was delayed umil yesterday. 


Urenco’s use of Namibian 
uranium faces court test 


BY OUR DIPLOMATIC STAFF 

THE UN Council for Namibia 
is starting detailed preparations 
of the suit it is bringing in the 
Dutch courts to halt the use by 
Urenco of uranium from 
Namibia (South West Africa). 

Urenco. jointly owned by 
British Nuclear Fuels and its 
Dutch and West German 
counterparts; is major West 
European consortium specialis- 
ing in the enrichment of 
uranium for commercial and 
military purposes. 

The UN Council is to select 
in the next few weeks the Dutch 
lawyers who will present its 
case in the Netherlands. The 
UN case is expected to be ready 
for presentation before the end 

of the year, according- to- Mr 
Noel Sinclair, acting president 


of the council, who spoke in 
London yesterday. 

The UN case is based on 
successive resolutions of the 
General Assembly and the 
Security Council which have 
declared illegal the continuing 
occupation of Namibia by the 
South African Government and 
the exploitation of its natural 
resources without the perm is- ; 
sion of the Namibian people. 

If the UN action, the first 
civil proceedings to be under- 
taken in national courts by the 
UN, is successful, it could cause 
problems to the three-nation 
consortium and leave the way 
open to action in the British 
and German courts. 

Urenco would not comment 
on- -Mr - Sinclair's remarks 
yesterday. 


Ethiopian 
troops dear 
refugee 
camp again 

ETHIOPIAN government troops 
have forcibly cleared a refugee 
camp at Ibnat. central Ethiopia, 
for the second time in less than 
two months, writes John Murray 
Brown in Khartoum, 

Reports from Western diplo- 
matic sources based in the 
Ethiopian capital of Addis 
Ababa said that during the past 
few days 30.000 people had been 
expelled from the camp, in 
Condor province. 

Province workers at the camp 
had been told that they faced 
“dire retribution" if they inter- 
fered. No contact was possible 
with Addis Ababa, but the head 
office of one of the ageneies 
working at the camp confirmed 
the reports. 

Shenzhen ‘may fail’ 

Deng Ziaoping. the Chinese 
leader, has said the Shenzhen 
special economic zone, near 
Hong Kong, is an experiment 
which may" still fail, according 
to an article in People's Daily 
reported by Renter from Peking. 

" We hope it will succeed, but 
if it fails then we can draw 
experience from it." Deng was 
quoted as saying. 

Seoul compensation 

China has agreed to pav 
$470,000 (£364.000) to South 
Korea in compensation for the 
sinking of a Korean fishing boat 
after collision with a Chinese 
freighter in April, reports 
Steven B. Butler from Seoul. 

The settlement, reached in 
; negotiations held in Hong Kong, 
is the first payment involving 3 
civil dispute between the two 
countries. China and South 
Korea have no diplomatic lies. 

Rafsanjani in Tokyo 

Hashemi Rafsanjani, speaker 
of the Iranian Parliament, 
arrived in Tokyo yesterday for 
a five-day official visit to Japan, 
one of the few nations to main- 
tain good relations with both 
sides in the Iran-Iraq war. re- 
ports AP from Tokyo. 

Punjab appointee 

Mr Rajiv Gandhi, the Indian 
Prime Minister, has appointed 
a new president of his govern- 
ing Congress Party in the 
troubled state of Punjab after 
ousting three leaders accused 
of being close to Sikh terrorists. 
AP reports from New Delhi. 

Rajinder Singh Sparrow was 
named to the post on Sunday, 
according to a party statement 


David Lennon reports from Tel Aviv on the coalition's latest austerity programme 

Israelis experience an economic deja vu 


ISRAEL'S economic austerity 
programme is being introduced 
against a background of resur- 
gent hyper-inflation, a danger- 
ous decline in foreign currency- 
reserves and the reluctance of 
the U.S. Administration to 
deliver emergency economic 
aid umil Israel first tries to 
put its house in order. 

The announcement in cutting 
the Government's budgeT. 
freezing prices and wages, 
firing thousands of civil ser- 
vants and. of course, a devalua- 
tion of the shekel has a very 
familiar ring to n. So does the 
proclamation that this is 
designed to end hype r-i nil a lion. 
Even the ail-night Cabinet ses- 
sion which preceded the deci- 
sion brought a sense of deja vu. 

The only really new element 
i is the decision to suspend the 
automatic linkage of wages to 
the inflation index and the use 
of emergency orders to impose 
this along with a price freeze. 
This move also produced some- 
thing new. a 24-hour nationwide 
strike today which will paralyse 
the economy 3nd cut ihe coun- 
try off from the outside world 
as pons and airports are shut 
down. 

Mr Shimon Peres, the Prime 
Minister, needed all of his 
personal prestige and power as 
head of the Government to 
push through the programme. 
He warned his Cabinet col- 
leagues that failure to approve 
the programme would lead »o 
the dissolution of the coalition. 

At tiie end of the marathon 


session. Mr Peres told the 
nation that there was a danger 
of economic collapse if action 
was noil aken. He issued an 
appeal to ait Israelis: “ I call 
on every housewife and citizen 
to put the nation's needs first 
so that all of us together can 
overcome the tremendous diffi- 
culties we face." 

However, not everyone with- 
in the Cabinet was convinced 
that this is the way io cure the 
economy's ills: seven Ministers 
of the right-wing Likud block 
voted against the plan: and the 
numher two man in the Labour 
Party. Mr Yitzhak Rabin, ihe 
Defence Minister, abstained. 

Given this sort or resistance 
within Cabinet and the immedi- 
ate response of ihe unions, the 
Premier will indeed have his 
work cut out making this pro- 
gramme stick. 

The biggest problem, says Mr 
Peres and Mr Yitzhak Modal, 
his Financial Minister, will be 
implementing the crucial 
STaftm budget cut. La<t Sep- 
tember. when the National 
Unity Government came into 
office, it announced a $lbn cur 
in government spending. A 
similar cut was announced 
with the new budget in April. 

It is now generally acknowl- 
edged that these cuts were not 
fully implemented, thai many 
Ministries simply continued to 
overspend relying on supple- 
men i ary budgets to help them 
finish The year. Few believe 
that the latest trimming of the 
S23bn budget will fare better. 


Israel 


CONSUMER 

PRICES 

% Change 

j a DO - over previous 
year 


The announcement that 
lO.Oou public M/cior workers 
are to be dismissed wiihri a 
month has brought a warning 
of general strike by civil ser- 
vants union. However, this 
reaction may be premamre be- 
cause last September n was 
decided io fire 4.574 civil ser- 
vants. all of whom are ap- 
parently sull at iheir posts. 

The prices of goods and 
services are being jacked up 
before the price freeze goes 
into effect. The subsidy <-ut on 
bjsle commodities has pushed 
up the price of bread 75 per 
cent, white milk and dairy pro- 


ducts sre not far behind. There 
is also an across-the-board in- 
crease or 17 to 35 per cent for 
3l! other sonds and services. 

The goal of all this is to lower 
the standard of living by 5 to 
IO per cent, according to the 

Treasury, which rightly argues 

that Israelis have long been liv- 
ing at a standard way above the 
level of iheir productivity. 

Mr Modal Is also convinced 
that his new programme, after 
pushing inflation up to a record- 
breaking monthly rale of 25-27 
per cent in July, will bring it 
down tosingle figures by Sep- 
tember. the end of the throe 
mom hi' emergency period. 

"Will it work? That is any- 
body's guess: but on the irack 
record of recent Israeli govern- 
ments. the chances can hardly 
be raied higher than 50-50. The 
failure to include any measures 
io try to improve tax collection 
or to fight the underground 
••black" economy could well be 
its undoing. 

This does not ap« par to worry 
the Premier or Finance 
Minister: both had their eyes 
firmly fixed on Washington 
when they announced this plan. 
When asked how ho ihought Ihe 
Americans would react. Mr 
Modai >aid. with a broad smile: 
■■ They'll love it." 

That may indeed be the key 
to the latest economic measures. 
Wa.-hincton has already 
approved a two-year emergency 
economic aid package of Sl.fibn. 
with S750m due io be paid over 
before October. 


However, the U.S. has boon 
delaying the transfer as a form 
of pressure on the Israeli 
Government. which US. 
economic experts believe has 
failed lo take sufficiently harsh 
or effective measures by itself 
to overcome its economic 
problems. 

One of the key requests of 
the U.S. was for Israel io end 
the automatic compensation 
which wage earners receive io 
offset the impact or inflation. 
The U.S. economists, among 

others. fc» lieve that litis* fuels 
inflation and made it impossible 

With this linkage severed for 
at least the three months of 
the emergency regulations, and 
a promise fruit the Government 
that it will try to enshrine this 
change in legislation which will 
do away with it permanently, 
it should not be too long until 
the desperately-needed 

emergency aid arrives. 

Foreign currency reserves 
fell another S73m last month, 
bringing them below the S2bn 
mark. This places the nation 
perilously close to the point 
where it can no longer pay fur 
essential imports. 

This is the message ihe 
Treasury gave to the Cabinet 
and is giving to the nation. But 
the appeal for co-opera lion may 
fall on relatively deaf ears 
because the public, which has 
just witnessed the failure of 
the voluntary wages and prices 
pact, has little faith left in the 
ability of its Government to 
comrol the economy. 


Hawke lobMes for tax reform Bangladesh budget sees 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


NAILING its colours firmly to 
the mast. Mr Bob Hawke's 
Australian Labour Government 
claimed yesterday that its 
controversial tax reform pack- 
age gave it " an historic oppor- 
tunity to improve the lot of the 
great majority of Australians." 

At the opening of a week-long 
“ tax summit ” in Canberra. 
Prime Minister Hawke sought 
to dampen opposition to the 
Government's tax plans by 
giving an unqualified assur- 
ance that lower income earners 
would be protected against 
“ unforseen effects " of tax 
reform. 

Mr Hawke said the Govern- 
ment would establish an inde- 
pendent monitoring authority 
to gauge carefully the effects 
.of tax .reform^ . and that if un- 
foreseen factors affected the 


lower paid, they would be 
rectified at once. 

This was a major political 
gesture, and could smooth the 
way for Labour's tax plans. 

The opening of the “summit" 
— attended by business, union, 
and comumnity leaders — was 
marked by a protest rally of 
more than 20.000 farmers, who 
staged the biggest demonstra- 
tion seen in the capital. 

The Government wants to 
bring in a 12.5 per cent con- 
sumption tax. similar to VAT. 
with which to pay for major 
reductions in personal income 
tax. At the same time, it hopes 
to launch a crackdown on fringe 
benefits, tax avoidance, and tax 
shelters such as gold mining 

If it succeeds tax reform will 
rank alongside financial deregu- 


ment to date. If it fails, both 
Mr Hawke and Labor will he in 
peril. 

This week's “summit" will 
produce no firm results, but is 
part of Labor's consultative 
approach. Legislative proposal* 
are expected before the end of 
the year. 

Mr Paul Keating, the Aus- 
tralian Treasurer (finance mini- 
ster). said yesterday that tax 
avoidance. shi-ltm. fring.* 
benefits and other structural , 
weaknesses were costing the t3X , 
system at least ASabn (£2.5bni 
yearly, and that the losses could 
double within three years. 

The Government hopes to 
reduce income tax rates by an 
average of about 30 per cent. 

Mr Keating said reform or 
the system was not optional but 
imperative. 


5.5% GDP growth 

BY SAYED KAMALUDDIN IN DACCA 


THE BANGLADESH Govern- 
ment vesterdae presented its 
Taka 71,300m t£2.010mi budget 
for fiscal 19S5-8S (July 1 to June 
30) emphasising increased 
industrial and agricultural pro- 
duction to achieve a modest 5.5 
per cent gross domestic product 
growth. 

Finance adviser Mr Syeduzza- 
man. while presenting the 
budget at the old parliament 
building, said that the overall 
budget deficit during fiscal 
1934-85 was 51.5 per cent. This 
has been reduced to 47.4 per 
cent in the new budget alloca- 
tions. 

The budget deficit will be met 
out of foreign assistance receiv- 
able in loans and grants 'and 


nearly Tk 2bn from new taxes. 

During fiscal 19S4-S5. GDP 
grew only 3.8 per cent because 
of successive floods which 
damaged about 1.5m metric 
tonnes of foodp'ains. Food- 
grain produciion in this 
agriculture-based country has 
been set at 16.5m tonnes for 
1985-86 compared to 15.8m 
tonnes in 1984-85. This repre- 
sents a 5.5 per cent growth rate. 

Other sectoral growth rales of 
the economy are: industries. 7.5 
per cent: power and natural gas, 
16 per cent: and transportation, 
5.5 per cent. 

Priority has also been given 
to population control and human 
resource development. 
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This year about a million people will 
be visiting the Mersey Waterfront. 

From far and near they will be 
coming to the historic Albert Dock Village 
- the country's largest group of Grade 
One Listed Buildings - currently being 
restored in a multi-million pound project 
comprising shops, businesses, enter- 
tainments and the' famous Merseyside 
Maritime Museum. By 1988 Albert Dock 
will also be home ol the Tate in the North; 
bringing ore of the country's finest 
collections of contemporary art to Liverpool. 

People will be visiting the nearby 
Festival Gardens. Over 70 acres of 
spectacular gardens and events, all on the 
ate of last year's Internationa! Gar-den 
Festival, the country's largest tourist attrac- 
tion of 1984. 

Albert Deck Village and the Festival 
Gardens are just part of an imaginative 
and exciting riverside development. A 
development where a million people will 
discover 68 acres of newly restored 
waterspace, right in the heart of Liverpool. 

' Large areas of land are available, 
land ideal for housing projects, sports and 
leisure facilities, entertainment complexes 
plus many exciting marine based activities. 
These superb riverside sites, together with 
a million people visiting the Mersey 
Waterfront offer tremendous opportunities 
for development and investment. 

Working closely with the private 
sector, Merseyside Development Corpora- 
tion is creating a unique environment, 
bringing prosperity and people to this re- 
vitalised waterfront. 

A waterfront you should become 

part of. 

Find out how - 'phone 
Alex Anderson today. 




a c Development 
Corporation 

Royal Liver Bidding, Pier Head, Liverpool L3 1 JH. 
Telephone 051-236 9090 
(24 hour answering service) 
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AMERICAN NEWS 


General Electric wins 
union concessions 
on medical costs 


BY TERRY DOD5WORTH IN NEW YORK 


GENERAL ELECTRIC, the 
U.S.’s largest electrical and 
electronics group, is believed 
to have wrung substantial con- 
cessions on medical costs from 
its main unions as part of a 
three-year wages contract. 

Tentative agreement on a 
deal covering 74,000 of the 
group's U.S. workforce was an- 
nounced by the company yester- 
day. The contract proposals 
wiu now be put to a number 
of union comittees for ratifica- 
tion, before being put to the 
shop floor membership for a 
vore next week. 

No details of the deal, which 
mainly involves the Inter- 
national Union of Electrical 
Workers (IUE) and the United 
Electrical. Radio and Machine 
Workers (UE). have been re- 
leased. 

But General Electric made it 
clear at the beginning of the 
negotiations seven weeks ago 
that it was looking for ways of 
containing costs, while the 
unions indicated that they 
would give concessions on 
wages and benefits in return 
for more job security. 

The agreement is believed to 
foUow these broad lines, on the 
pattern of the pace-setting con- 
tract at General Motors last 
year, in which the company 
won a Don-inflationary settle- 
ment in return for more expen- 
diture on job retraining 

One of the demands of the 
GE unions was that the com- 
pany should provide help in 
finding new opportunities for 
displaced workers, where pos- 
sible within the corporation. 


The emphasis on job security 
derives from the steady decline 
in jobs in the U.S. electrical sec- 
tor under the assault of imports 
from the Far East. 

General Electric has cut its 
total employment in the UJS. 
from a peak of 289,000 in 1981 
to 241.000 last year. 

Mr William Bywater, presi- 
dent of the IUE, said at the be- 
ginning of Eheco n tract negotia- 
tions that there was no sense in 
winning huge wage increases "if 
our members aren’t going to 
have a job In six months.” 

In the last contract talks dur- 
ing the U.S. economic recession 
in 1982, the electrical unions 
won what now look to be spectc- 
ularly high settlements at both 
GE and Westinghouse, 

The companies calculate that 
their wages costs in the three 
years since then have risen by 
about 20 per cent, much more 
than the rise in thecost of liv- 
ing, or, says GE. "the increases 
that competitors have paid 
their workforces.” Health care 
costs, GE adds, went up by IX 
per cent in 1984 alone, against 
a 6 per cent average rise for 
die whole of the U.S. 

Westinghouse, the smaller of 
the two big U.S. electrical 
groups, which traditionally 
follows the pattern of the GE 
Agreement, is also negotiating 
The Pittsburgh -based com- 
pany has set out an even 
tougher strategy than GE in 
its bid to contain costs, saying 
that for the first time in 30 
years it is prepared to abandon 
its policy of giving broadly the 
same contract to its workers. 


Developing 
countries 
show rise 
in exports 


Managua accuses U.S. of 
plotting pretext for invasion 


TOMAS BORGE, Nicaragua’s 
Interior Minister, yesterday 
charged that the Reagan Ad- 
ministration was willing to stage 
a phoney '’Nicaraguan” attack 
on the U.S. embassy in 
Nicaragua, as a pretext for an 
invasion, Reuter reports from 
Nicaragua. 

" They could use as a pretext 
a self-staged attack against the 
U.S. Embassy in Nicaragua. The 
situation is very dangerous now 
that the U.S. Congress has 
authroised Reagan to invade 
Nicaragua if he can find a pre- 
text." he said. 


Sr Borge said another possible 
pretext could be the staging of 
a fake Sandinista attack on 
Costa Rica. 

The U.S. Congress last week 
approved a ban on U.S. troop 
deployment in Nicaragua but 
adapted waivers in case of im- 
mediate danger for Washington 
or its allies. 

These provisions waive the 
troop ban if there is “a clear 
and present danger of hostile 
attack," if Soviet fighters or 
nuclear weapons are introduced 
into Nicaragua or in response 
to hijacking or terrorist attacks. 


By Stewart Fleming in 

Washington 

EXPORTS FROM developing 
countries rose for the first 
time In three years in 1984, a 
rise, which, when coupled 
with a further deline in im- 
ports. produced a developing 
country trade surplus of 
SlO^bn f£8.38hn). the first 
such surplus since 1981 the 
International Monetary Fund 
resorted yesterday. 

The improvement in the (le- 
vel onlng world's trade balance 
has been an important factor 
helping countries cone with 
the heavy burden of their in- 
ternational debts. 

The IMF, in Its July issue 
of International Financial 
Statsitics, said exports staged 
a strong recovery while im- 
ports continued to decline, 
pace. 

The value of exports of the 
developing nations in U.S. 
dollar terms exnanded by 4.5 
per cent to £521.2bn in 1984 
— in spite of a 1.0 oer cent 
decline in export unit values 
and a 4J per cent effective 
appreciation oftbe dollar in 
terms of the valne of the 
special drawing right. Im- 
ports declined by 1.1 per cent 
to $510.3bn. 

The emort gain was the 
first for three years and fol- 
lowed a contraction of 5.9 ner 
cent in 1985. Exports In 1984 
remained 15J per cent below 
the 1980 leveL However, the 
import reduction in 1984 was 
the third consecutive annual 
decrease. The trade surplus 
of 1984 fort he developing 
world contrasted with a deficit 
of S17.2bn in 1983. 

The overall export increase 
masked divergent trends 
between regions, with Asian 
developing countries showing 
increases in exports of 13.1 
per cent, African exports were 
unchanged and exports from 
Middle Eastern countries fell 

5.4 per cent, a reflection of 
trends in oil markets. 

• The continuing strength of 
the U.S. construction industry 
was underlined yesterday 
when the Commerce Depart- 
ment reported that construc- 
tion spending In May rose 1.5 
per cent, slightly above the 

1.4 per cent increase recorded 
in April. The May rise left 
construction spending per 
cent above its level a year 
ago. 

Construction of residential 
buildings in May rose 1.6 per 
cent compared with a 1-2 per 
cent increase in ApriL 


David Gardner, recently in Monterrey, assesses the Opposition’s election chances 

Stronger poll challenge for Mexico’s rulers 


FOR THE first time since the 
1910-20 Mexican revolution, the 
essentially one-party regime 
which arose from it is struggl- 
ing to create a new basis of 
popular support for itself at 
the polls. 

Sporadic challenges to the 
near-monolithic sway of the 
Institutional Revolutionary 
Party (PRT) influence which 
the party bos tried increasinglj- 
to channel through more open 
elections over the past decade 
— have been dissipated bv co- 
option. electoral fraud, or out- 
right repression. 


Mexico’s Opposition, confined 
to bit parts throughout the 
PRTs 56-year rule may for the 
first time get a glimpse of 
centre stage in elections for 
Congress and seven of 31 state 
Governorships "on July 7. 

The strongest Opposition 
group, the right-wing National 
Action Party (PAN), will 
almost certainly increase its 
token parliamentary strength 
and could win two Governor- 
ships. The PRI has never be- 
fore let go of a state govern- 
ment although on two occasions 
it lost the vote. The badly frac- 
tured Mexican left is aiso likely 
to raise Its representation. 


In several respects, the PRI 
is a victim of its own success. 
The dynamic development over 
which it has presided 


encouraged the emergence of 
an assertive business class, a 
restless middle class, and a fast- 
growing urban working class, 
largely organised by pro-Govern- 
ment unions but potentially a 
powerful independent force. 

The PRI has tried to shepherd 
these forces by encouraging the 
idea of democracy, while 
gradually opening up its de 
facto one-party state, particu- 
larly to the traditionally 
repressed left. After Mexico's 
financial collpaase in 1982, with 
little else to offer except 
austerity. President Miguel de 
la Madrid came into office 
promising clean elections and a 
crackdown on corruption, in a 
bid to restore the prestige of 
the presidential regime and the 
PRrs credibility. 

So conditions were ripe for 
what some commentators here 
have described as “ electoral 
insurrection." The PAN, with 
just over 16 per cent in rbe 1982 
presidential elections, won a 
string of major cities through- 
out the northern border states 
in 1983. The left, which taken 
together polled 8 per cent in 
1982. began to make some head- 
way in the depressed south. 

The PRI panicked, and once 
more resorted to what is known 
popularly as " alchemy " to steal 



Miguel de la Madrid: pro- 
mised clean elections 


several subsequent contests. 
The spectre of fraud bangs over 
these elections despite a public 
pledge from Sr de la Madrid 
that they will be fair. 


The two states where PAN 
has a good chance are the 
northern private sector strong- 
hold of Nuevo Leon (with Mon- 
terrey, the country's second 
most important city) and the 
north-western border state of 
Sonora. Both can be won 
cleanly by the PRI. which is 
throwing money and resources 
at them 

The drama of this relative 
decadence of the ruling party Is 
increased by the fact that FAN, 
as it stands, is dearly no alter- 
native. It has no leaders of 
established national standing, 
no coherent programme and is 
unlikely to acquire anything 
like the resources it needs to 
complete with the PRI until it 
does. 

While PAN pulls in a large 
middle-class protest vote and 
ha s the sympathy of growing 
sectors of business, it is difficult 
not to believe that much of 
Mexico's middle classes have 
outgrown the right-wing party, 
even as they turn away from 
the PRL Wherever the heart 
of business might lie, its wallet 
is with the PRI. 

Mexico’s largest private com- 
panies, for example, based in 
Monterrey, could probably not 
have survived the last three 
years without lavish financial 
suport from the Government. 
(This support has also pre- 
served jobs despite the severity 


of the crisis, making trade 
unions less inclined to flirt with 
a left which often sounds like 
the PRL) 

As the PRI reads it. the drift 
towards Opposition is simply 
Mexicans’ way of getting the 
attention of ihe Government 
and ruling party, which thereby 
becomes the only possible 
repository of national con- 
fidence. 

Sra Inna Cue, the PRTs 
secretary general, said last 
month: >r We are not going into 
these elections to measures our- 
selves against minorities, but 
to continue servicing the 
majority.” 

Despite growing support the 
Opposition parties do not have 
the strength to refute these 
remarks In next week's elec- 
tions. The elections nevertheless 
mark a watershed in that the 
debate preceding them has not 
been about policy but about the 
role of elections in Mexico, and 
whether Mexico's rulers arc 
prepared to countenance the 
idea of change through the 
ballot box rather than exclus- 
ively through the PRI, which is 
then endorsed, by whatever 
means, at the polls. 

Most analysts believe that 
Mexico's longer-term stability 
depends on the PRI inclining 
towards the former position, but 
only a small minority believe 
these elections will confirm that 
this is the case. 


Battlefront advances on smokers in America 


BY TERRY DODSWORTH IN NEW YORK 


SMOKING in public is becoming 
steadily more difficult in the 
U.S. Banned from many 
cinemas and theatres, to say 
nothing of a great chunk of the 
public transport system, the 
smoker is now being taken on in 
restaurants and — perhaps critic- 
ally— 4fie work place as welL 

Earlier this week. Mayor 
Koch of New York made a writ- 
ten request to the city’s 15,000 
restaurants to set aside special 
areas for non-smokers. His de- 
mand fo ra 25 per cent reserved 
section was a voluntary one, and 
fell considerably short of the 
more severe mandatory restric- 
tions the anti-smoking lobbq has 
advocated. 

But because of New York’s 
importance in any trend-setting 
movement, it marked another 
significant victory in the war 
against tobacco. 

The battlefront In the 
restaurants has been advancing 
in the New York area for sev- 


eral months. It began to move in 
earnest last August in Suffolk 
County, east of the city on Long 
Island, when restaurants seat- 
ing more than 50 patrons were 
required to set aside at least a 
fifth of their indoor seating 
capacity as non-smoking sec- 
tions. 

Suffolk County’s move has 
been followed in New Jersey, 
just across the Hudson River 
from Manhattan, where Gover- 
nor Kean signed a Bill forcing 
restaurants to put up signs stat- 
ing whether they have an area 
for non-smokers. 

In New Jersey, the attack on 
restaurant smoking is part of a 
much wider assault which 
embraces public transport, 
supermarkets (already broadly 
conquered in New York City), 
the work place and public areas 
of Government buildings. 

As in several other states, it 
will shortly be against the law 
to smoke on most' public con- 


veniences, and by December 
smoking will be prohibited in 
supermarkets. 

The burgeoning attack on 
smoking derives partly from the 
feeling that smoke is un- 
pleasant, dirty and irritating to 
non-smokers. But It draws most 
of its force from the argument 
that passive smoking — the 
exposure of non-smokers to 
fumes created by smokers — is 
dangerous to health, and there- 
fore expensive to the com- 
munity. 

A report released recently by 
the Federal Environmental Pro- 
tection Agency, for example, 
contended that passive smoking 
kills up to 5,000 people in the 
U.S. every year. 

Corporate economics has 
added extra momentum to the 
arguments about health. A 
growing number of companies 
across America, but particularly 
concentrated ,in the New Y.ork 
area and west Coast areas, have 


reached the conclusion that 
smoking costs them a great deal 
of money and that it is worth 
trying to limit the habit in 
working hours. 

Large employers who have 
already partially or fully 
banned smoking include 
Boeing, the aircraft manufac- 
turer in Seattle. Burlington 
Industries, the North Caroling 
textile company, Grumman, the 
aerospace group based on Long 
Island, and Campbell Soup in 
New Jersey. 

"It is the responsibility of 
management in any company to 
provide the cleanest, safest and 
most healthful environment pos- 
sible for employees," said Mr 
Malcolm Stamper. Boeing’s non- 
smoking president, introducing 
the ban. 

Dr William Weis, an account- 
ing don at Seattle University, 
argues that an employee who 
smokes can waste 6 per cent of 
his working time pandering to 
the habit, while taking. 50 per 
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cent more sick leave and using 
the health care system at least 
50 per cent more. 

Some academic estimates put 
the extra cost of employing a 
smoker at as high as $1,000 
(£769) a year, and consultants 
expect Boeing to save 510m in 
applying its smoking ban. 

The strongest work-place 
regulation of all so far seems 
to be in Gainesville, Florida. ^ 
where the city passed a law 
last year saying that smokers 
must ask permission from every 
other employee in their work 
area before they can smoke. 

Some academics believe that 
this son of legislation, tough 
as it may sound today, will be 
commonplace in a few years’ 
time; after all, they say, the 
anti-smoking movement only 
began moving in earnest 12 
years ago. when the Civil Aero- 
nautics Board decided that 
smokers should be. confined tq 
a special -section at the bade 
of the aircraft. 
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SAFMARINE AND 


RENNIES HOLDINGS 
LIMITED 


(INCORPORATED IN TV-E RSFUESJC OF SOUTH AFRICA! 


The Board of Safren wishes to announce 
the following appointments with 


immediate effect, arising from the 
unexpected passing away of its 


Chairman and Chief Executive. 


Mr M de W Marsh. 


Mr G A Macmillan, who is presently the 
senior Director of S.A. Marine 


Corporation Ltd (Safmarine) and a 
director of Safren, has been appointed 
as Chairman and Chief Executive of 


Safren and Chairman of Safmarine. 

Mr C W Fiddian-Green, who is presently 
Deputy Chairman and Deputy Chief 
Executive of Safren, will continue in that 


capacity and as previously arranged will 
be based in the United Kingdom to 
represent the Group internationally and 


to seek out new international expansion 
opportunities. 

C D N STEVENS 
Secretary 

Satmarine and Rennies Holdings Ltd 
22nd June 1985 


Registered Office 


1100 BPCentre Thtoautt Square CAPE TOWN ®30I 
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SAFREN 



(Wild 


FRANKFURT 
12 and 13 
SEPTEMBER 
1985 


The Financial Times 
is arranging a major 
conference on the 
World Motor Idustry 
in Frankfurt on 
12 and 13 September, 
timed to coincide 
with the 

Frankfurt Motor 
Show. 


The distinguished 
panel of speakers 
will include 

Bob Lutz of Ford, 
Umberto Agnelli 
of Fiat 

and Bernard Hanon. 


For further details, 
contact Karen Eve 
on 01-621 1355 


Financial Times 
Conference 
Organisation, 
Minister House, 
Arthur Street, 
London EC4R 9AX 


Tel ; 01-621 1355 


Telex 
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Company Notices 


NOTICE TO HOLOEBS « IVROKAN DEPOSITARY RECEIPTS (COHO IN 

MAKfTA ELECTRIC WORKS, LTD. 


further to Oor noth* or February 21. 1983. SDR holders are Informed that 
Makla Electric Works. Ltd. has oald a dividend to holder* of record F ebrua ry 


20. 1983. The cart dividend pays We I* Yen 9 Bar Common Stock of Yen 30.00 
oer (here. PurtusiK to the Term* end Conditions the Depot" 


- - — depositary ha* converted 

toe net amount, after deduction of Japanese withholdim taxes, into United 
states Dollars. 

EOR > olden may now present Coupon No. 9 lor oavntewt to the wider, 
mentioned events. 

Payment of the dividend with a IBnt. with lurid Inn dm li subject to receipt by 
the Depositary or the Aden 1 of a valid affidavit Of residence l» s country he vine 
a (ax treaty or ib- cement with Japan Bivins the benefit of the reduced with- 
Knams rate- Countries currency having such arrangements are as follow*: 


A. R. of Egypt 
Australia 

Belgium 

Brazil 

Canada 

Cnc host ova Ida 
Denmark 


£ B. of Germany 
Finland 


Hungary 

ihdoneMe 

■relend 

Italy 


Malaysia 
The Netherlands 
New Zealand 
Norway 
Poland. . 

Rep. of Korea 
Romania 


Stogapore 

■Sweden 
Switzerland 
United Kingdom 
U.S. of Ameriu 
Zambia 


Failing receipt Of • valid affidavit Japanese wWihoftflnB tax will he deducted at 
(tie rate of 20% on the pros* dividend payable. The full rate a * 20% w<H also 
or applied to in> dmitenni unclaimed after Saptemoer 20, 19BB. 

Amounts payable In respect of current dividends. 


Coupon No. 9 

denomination 
10.000 shares 
1 JlOO shares 


Dividend 

*360.79 

*38.07 


Dividend payable . Dividend payable 
le»,1S% Japanese lets 20% Japanese 

*30.68 S2S.8G 

Farther to rt» notice of Atnanr 21. 1985. concerning the (res distribution of 
shares |1 new tar each 10 old), EDR ho dare are informed that the new shares 
ana Miar. Available tar delivery end shonta Be claimed by presenting Coupon 
No. 10 to tie Depositary or the Agent. EDRg will only be issaed In authorised 
Denominations of l.uoo share*, tharetare any UK Bolder not eMe to present 
conraiK making up an Authorised Denomination will receive the net proceeds 
of 5m fJrms^anS , Con5ltions'^ ,t " Unltwl ****** Do,1 * r * Pursuant to Condition % 


Depositary: 

Citibank. N-A. 

336 Strand, London WCZR 1H8 
Jane 28. 1983 


Chtcarp Bank^Sokambourg) SA 
1G Avenue Marie Thereto 


CHEMICAL NEW YORK. CORPORATION 


U. s-noo .000.000 FLOATING RATE 
SENIOR NOTES DUE 1999 


_ In accordance with the provisions of 

the Nous notice is hereby given that tor 

the inter rat period from June 2MOt. 19 85 

to July 31st. 1983 the Notes carry an 

interest rate of 7% per cent per annum. 

The Interest pavabla on the relevant 


Interest payment data. July Slat. I9BS 
‘ ba 


CHEMf 


RAW SELECTION; CORPORATION 

(InMrporateS** In the 
Republic of South Africa) . 


NOTICE TO HOLDERS OF US DOLLARS 
CONVERT) DLI LOAN 


6ia PER CENT 

■pitoholderm are notjud that copies .of 
too Aimual 'tome of Rand Selection 

*0 Holbom viaduct 
London SCI P 1AJ. 

Registered Office: 

44 Main Street 

Johannesburg 2001 

2 Jnfy 1983 


Clubs 


EVE has outlived the other* because of a 
polity of fair play and value ter money. 
Stitwer from 10-3.30 am. OHco and top 
nwskJans. glamorous hostesses, encltlno 
floors bows. 189, Repent U. 01-734 0837, 


Art Galleries 


7084. S VTn% 



CLASSIFIED ADVERTISEMENT RATES 


Per 

line 


Minimum 
3 linos 


Single 

ewimitem 

Minimum 


Commercial and Industrial Property 

10.50 

35-50 

Residential Property 

8.00 

27.00 

Appointments 

11.00 

37.00 

Business, investment Opportunities. 
Business for Sale/Wanted 

10.50 

35.50 

Personal 

8.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels and Travel 

8.00 

£7.00 

Contracts and Tenders 

10.50 

35.50 

Book Publishers 


net 17.50 

Premium positions available . 



— — caiuorn cm CIU1 

F or Jurther details ttnite to: 

Classified Advertisement Manager 

Financial Times, 10 Cannon Street, EC4P 4BY 


in 


in 
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Corporace Finance 

-mergers, takeovers and flotations. 

Capital Markers 

-issues of - securities 
-syndicated banking facilities 
-trading and market making. 

Export Credit Services 

-United Kingdom and multi- 
national export credit facilities and 
project finance. 


Development Capital 

-finance for growing companies 
-management buy-outs. 

Investment Mana ge ment 

-pension fluids 
-unit trusts 

-short-term asset management. 




Based in London, New York, 
Tokyo and Hong Kong, we offer 
a professional and innovative 
service worldwide. 


On July 1st a new' Merchant 
Bank with an impeccable pedig- 
ree opened for business. Lloyds 
Merchant Bank brings together 
a wide range of skills and exper- 


ience in: 


>. 


Financial Times Tuesday July 2 19S5 

Lufthansa buys 
fleet of Boeing 
short-haul jets 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


WORLD TRADE NEWS 

Andrew Whitley reports on Brasilia's denunciation of growing U.S. protectionism 

Brazil takes the offensive on trade talks 


LUFTHANSA, the West Ger- 
man flag airline which over the 
past week-end announced S2bn 
(£1.5bn) -worth of orders for a 
fleet of A-320 and A-30G Air- 
buses, is also to buy a fleet -of 
smaller Boeing 737-300 short- 
haul jets for earlier delivery. 

The latest deal, for ten 737- 
300s with an option on ten more, 
is worth over $500m. 

The aircraft are due for de- 
livery from August next year, 
and will replace existing ageing 
737s in the Lufthansa fleet The 
7 37 -300s will use the Franco- 
U.S. (Snecma-General Electric) 
CFAL56 engines. 

The Airbus order, already 
announced, is for 15 of the new 
150-seat A -32 Os, due. for de- 
livery from 1989. with options 
on 25 more- They will be used 
to replace existing Boeing 727 
tri-jets on routes in Europe and 
to the Middle East and North 
Africa. 

These aircraft will use the 
new International Aero-Engines 
V-2500 engine, now under de- 
velopment. 

At the same time. Lufthansa 
has ordered seven of the bigger 


A-300-600 twin-engined wide- 
bodied medium-range jets, with 
options on three more, for deli- 
very from 1937. 

These aircraft will use UA 
General Electric CF6-8QC2 
engines, and will fly on longer 
routes, such as tnose from West 
Germany to the Middle East, 
and Africa, where the airline 
currently uses McDonnell 
Douglas DC Ills. 

The DC-lOs thus “ freed ” 
will be used by Lufthansa to 
develop various other routes in- 
volving greater distances. 

Lufthansa remains interested 
in the longer term in yet fur- 
ther new aircraft types, such as 
a possible larger medium-range 
Airbus, the twin-engined TA-9, 
or a long-range aircraft, the 
four-engined TA-11. 

Both of these are being 
studied by Airbus Industrie, 
but no launch decision has yet 
been taken. 

• China has taken delivery of 
the first two of three Airbus 
A-310 medium-range airliners 
ordered for use on its Asian 
routes, Reuter reports from 
Paris. 


Lucas Aerospace awarded 
Airbus equipment orders 

BY OUR AEROSPACE CORRESPONDENT 


LUCAS AEROSPACE, the UK 
aviation equipment group, has 
won nine major contracts for 
equipment on the new Euro- 
pean A-320 Airbus, five of them 
in partnership with other Euro- 
pean groups. 

The company says that each 
A-320 will carry about £500,000- 
worth of Lucas - manufactured 
components. The A-320. is ex- 
pected to be built at a rate of 
up to 50 aircraft a year, when 
m full production. No com- 
petitor for that aircraft is fore- 
seen until well into the 1990s. 

Lucas says that its recent 
equipment deals wilt ensure 
further increases in profits and 
turnover over the next few 
years. 

On military activities, the 
company says it has been in- 
creasing its share of the 
missiles systems market, and 
Tecent successes include • con- 


tracts to supply systems and 
equipment for the Harpoon, 
Harm. Amraam, Sea Skua, Sea 
Eagle. Alarm, and other ad- 
vanced missile programmes. 

The company says that over 
the past five years its sales of 
missile equipment have risen 
from £4m to £40m a year and 
further strong growth is ex- 
pected.. 

The equipment for the A-320 
Airbus includes generating 
systems, primary and secondary 
flying controls, cockpit side 
windows, and thrust reversers 
and other equipment for the 
Franco-U.S. CFM-56 engines, 
and equipment for the Interna- 
tional Aero-Engines V-2500 
designated for use on the A-320. 

Companies with which Lucas 
is collaborating include Auxilec. 
Siemens. Liebherr. Hispano- 
Suisa. Air Equipment, and 
Messier-Hispano-Bugatti. 


| " DEALING directly with the 
j U.S. on international trade 
issues is like getting into a cage 
with a tiger.' 1 said a senior 
Brazilian official. " Only if we 
have others in with us do we 
stand a better chance of getting 
some satisfactory results." 

Brazil, together with India, 
has been cast by the indus- 
trialised West for many months 
as the ringleader of the 
gang of developing countries 
obstructing progress towards a 
new round of multilateral trade 

talks. The U.S.. for one, has 
made abundantly clear its 
exasperation at what it regards 
as Brazilian foot-dragging and 
prevarication. 

The issue, however, from the 
Brazilian point of view, is one 
of straightforward power poli- 
tics: the industrialised world, 
led by the U.S., is attempting 
to force the perpetuation of an 
unfair trading system on lo 
countries such as itself at a 
transitional stage of economic 
development. 

“ Gatt clearly represents the 
exhaustion of the international 
solutions of the Bretton Woods 
economic order,” Sr Olavo 
Setubat. ihe Foreign Minister, 
declared on talcing office last 
March. 

His assault on the Geneva- 
based international tariffs and 
trade regulatory body was head 
on. One barrel of the shotgun 
blasted wealthy countries* pres- 
sure " to protect technologically 
obsolete industries at the 
expense of the exports of 
nations with abundant natural 
resources and cheap labour.” 

The second took direct aim 
at the U.S. and its " pretext ” 
that the present Gatt regula- 
tions do not favour tbe .Ameri- 


can competitive advantage in 
services and high technology. 

11 By increasing the volume 
of bilateral agreements and 
pressurising Gait to mould it 
in favour of American interests, 
the U.S. Ls indirectly reducing 
the economic opportunity for 
other countries," said Sr Sent- 
bai. 

This jaundiced analysis, 
accurately reflecting the views 
of the nationalist-minded 
Brazilian Foreign Office, is more 
than just the traditional Latin 
American mistrust of the “Great 
Power " to the north. It is a 
considered judgment that under 
the Reagan Administration, the 
U.S. has become “ naked " in 
pursuit of its own interests and 
is willing to use its muscle to 
get the desired results. 

“In practice, the U.S. has 
shown a disdain for multi- 
lateralism in all fields." said Sr 
Setubal. “ It's eagerness to press 
for a new trade round is because 
services now represent more 
than 60 per cent of the U.5. 
economy — and they want to 
force us to open up our banking, 
insurance and electronic indus- 
tries.” 

Last month Brazil went on the 
offensive to counter the mount- 
ing pressure from Washington 
and other major Western capi- 
tals. In a surprise move, which 
appears to have caught the U.S. 
off balance. Sr Setubal proposed 
a parallel Gatt to deal 
exclusively with service indus- 
tries. 

Fearful of the protectionist- 
minded U-S. Congress. Brazil 
was said to be anxious to get on 
with a new round of inter- 
national trade negotiates. But 
the Foreign Minister, a former 
leading banker, emphasised that 


A NEGOTIATION to libera- 
lise the world trading system 
now seems inevitable, such is 

the fear thatt he world will 

otherwise slide iota paralys- 
ing protectionism. 

The pressure for revision 
oft he General Agreement on 
Tariffs and Trade has come 
mainly fromthe rich indus- 
mainly from the rich indus- 
trialised nations. Many de- 
dr i eloping countries ’ are 

much less enthusiastic. 

No date has yet been set 
forihc start or a process that 
could take years to complete 


Gatt bad lo deal in future solely 
with goods having ” material 
reality." 

Underlining the Samey Gov- 
ernment's firmness on the issue, 
tiie Industrialised countries 
were told that a precondition for 
Brazil’s participation m the 
planned Gatt talks was that 
there should be no linkage or 
trade-off whatsoever between 
the parallel set of preparatory 
negotiations. 

How much support Brazil can 
muster from its developing 
country allies, notably India. 
Yugoslavia, Argentina and South 
Korea, is still unclear; even the 
Government itself is unsure. 

However, a major lobbying 
effort has been launched in 
recent days by Brasilia to build 
a common front behind this pro- 
posal; its fruits should be clear 
soon. 

The Brazilian argument Is 
that the developing countries — 
specifically the “Group of 23" 
in Gatt parlance — have now 
done their bit to break the stale- 
mate. Their joint submission on 


Export boost for UK textiles 


BY ANTHONY MORETON 

THE favourable level of the 
pound helped the British textile 
industry to sell more abroad in 
the first quarter of this year, 
and was instrumental in curb- 
ing the rise in imports. 

Exports of spun yarns, fabrics 
and carpets rose 8 per cent by 
volume in the quarter, com- 
pared with same period of 1984, 
and clothing exports were up 
5 per cent 

Imports of textiles by com- 
parison increased by only 2 per 
cent and purchases of clothes 
from abroad dropped ! per cent. 


In value terms, there was, 
however, a further serious 
deterioration in the position, 
total imports rising 15 per cent 
to £1.42bn while all exports 
went up 17 per cent to £728m. 

This left tbe balance of trade 
14.4 per cent higher over the 
year at £687m. 

Mr Ian MacArthur. director 
of the British Textile Confedera- 
tion. yesterday said the figures 
showed " a very encouraging 
performance by British textile 
and clothing exporters." 

He . warned, however, that 


prospects for the rest of the : 
year were much more uncertain j 
because of sterling's sharp i 
appreciation since the middle of 
February, a movement that has ! 
recently accelerated. j 

" The competitivenes of lex- j 
tile and clothing imports has j 
also been increased,” Mr Ma<y 
Arthur said. ** by the movement [ 
of sterling against major 
supplying countries." 

“ These are unhelpful 
developments for our industry 
and for its trade prospects later 
in the year." 


— the Tokyo Round lasted 
from 1973 in 1979 — and the 
timetable itself is an element 
or the pre-nogotiiiiinn 
manoeuvring. 

To-day the Financial Times 
begins a series of articles de- 
eribing the attitudes of 
tradnig nations, large and 
small, rich and poor, towards 
a new Gatt round and ex- 
plaining what kind of agenda 
they want. 

Ih Ihe first article Andrew 
Whitley reports from Brazil, 
whos egovernmenr is among 
the most sceptical. 


trade in goods was presented to 
last monih's informal meeting 
of ministers in Stockholm, 
while the General Agreement 
on Services proposal is said to 
answer the remaining demands 
of the industrialised bloc. 

Brazil. while consistently 
denouncing “growing protec- 
tionism" in the U.S. 3nd West- 
ern Europe (the markets for SO 
per cent of its exports) remains 
a heavily protect ion isr country. 
Foreign capital has historically 
been allowed only a limited role 
in banking and insurance and. 
more recently, a selective pre- 
sence in high-technology manu- 
facturing. 

The well-established vehicle 
industry, controlled at the 
finished products level by multi- 
national companies, has grown 
up behind barriers blocking any 
competition from importers or 
new entrants to the club. The 
sale within Brazil of small and 
medium-sized aircraft is largely 
restricted to the products of the 
state manufacturer. 

So-called “market reserves" 


Acrylic fibre 
‘dumping’ check 

THE European Commission is 
starting an inquiry into alleged 
dumping on the EEC market of 
certain acrylic fibres front 
Israel. Mexico. Romania and 
Turkey, AP-DJ reports from 
Brussels. 

The claim, made by a group 
representing the Commission’s 
synthetic fibre industry, alleges 
that acrylic fibre imports rose 
more than ::u0 per cent to 26,366 
metric tons in 1984 from 12.178 
tons in 1681, representing an 
increase in market share to 13 
per cent fom 4.9 per cent. 


for nationally owned and con- 
trolled companies have been 
recently established for 
"informatics," a very broadly 
defined sector covering every- 
thing from small computers to 
digital equipment and fibre 
optics. Moves are underway m 
the Brazilian Congress and 
among federations to extend 
these restrictions to pharma- 
ceuticals and outer fine 
chemical as well as shipping. 

The official answer to this 
contradiction between what the 
country preaches and what ii 
practises is that ** assymetry " 
exists between newiy-indus- 
irialising countries such as 
Brazil and the "post-industrial" 
societies of the West, and litis 
demands differentiated treat- 
ment over trade rules. 

Brazil’s trade portfolio has 
altered dramatically over the 
past 20 years since the existing 
Gait rules were drawn up. Basic 
agricultural products such as 
coffee and sugar now represent 
less than 15 per cent of total 
exports. 

Instead, the country exports 
a battery of temperate agricul- 
tural products in processed 
form, such as orange juice, soya 
bean oil or frozen chicken, as 
well as a growing range of inter- 
national standard manufactured 
goods. 

So on several trade disputes 
it finds itself, ironically, on the 
same side as the U.S.. denounc- 
ing EEC agricultural barriers 
and “dumping" in other 
markets. 

Above all. Brazil hammers 
away at the inseparable link it 
sees between its need to 
generate a large trade surplus 
and its obligation to its 
creditors to use a substantial 
percentage of its hard currency 


ATT 


earnings to service its foreign 
debt. This year interest pay- 
ments alone are likely to 
account for 40 per cent of those 

earnings, leaving aside the 
country's traditional large 
deficit on services. 

Reform of the international 
monetary system is regarded as 
being an essential pan of the 
L'lcib:it negotiations into which 
ihr Gatt talks should fit. As one 
official put it: “We could 
negotiate an anti-subsidy agree- 
ment for months and a sudden 
change in Ihe relationship 
between the U.S. dollar and the 
D-mark could wipe out Us 
results overnight." 

Whether this broader argu- 
ment is getting across in 
Western capitals is bard lo say. 
Its force is somewhat under- 
mined by llie spectacular 
success Brazil has had over the 
past two years in boosting its 
export figures and the fact th u 
exports still represent only 
12 per cent of gross domestic 
product. 

If and when the new Gatt 

talks do get down to business. 
Brazil will have us entire range 
of agricultural products on the 
negotiating table: everything 
from cocoa butter to frozen 
beef. The manufactured goods 
it feels, though this is not said 
explicitly, are more able to take 
care of themselves — helped by 
the hefty tax breaks provided 
to many such exporters. 

In the meantime there is the 
services hurdle still to over- 
come. Even if the U.S. does 
accept Sr Steubal's proposal at 
face value — as preliminary 
reports suggest n has. there are 
some specific reservations on 
the Brazilian side os regards 
the potential impact on their 
successful overseas contractors. 


Honda subsidiary to make 
motorcycles in Mexico 


HONDA MOTOR CO. Japan’s 
top motorcycle maker, has 
obtained approval from the 
Mexican Government to estab- 
lish a wholly owmed subsidiary* 
to produce medium-size and 
large motorcycles in Mexico 
beginning late next year, the 
company said yesterday, AP-DJ 
reports from Tokyo. 

Honda will be the first 
foreign maker to produce 
motorcycles in Mexico, where 
imports of finished motorcycles 
are banned. Honda's spokesman, 
Mr Hiroshi Oshima, said. 


His company had received 
permission from the Mexican 
Government to produce motor- 
cycles with engine displace- 
ments of more than 350cc. 

Reuter reports from Detroit: 
Toyota Motor Co may assemble 
its own cars in the U.S. as early 
as next autumn for sale there 
along with its imported models, 
the trade newspaper Auto- 
motive News said. 

Toyota officials had. however, 
declined to confirm or deny the 
report, the paper added. 


Lloyds Merchant Bank 
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Court releases 
pit union funds 
frozen in Dublin 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE £2.75m National Union of 
Mineworkers (NUM) funds trans- 
ferred to Dublin before the (coal) 
strike began in March last year, has 
been returned to England. 

In the Dublin High Court yester- 
day Mr Justice Donai Barrington, 
with the consent of the NUM se- 
questrators and receiver, accepted 
the union's application for the mon- 
ey, frozen in an account at Bank of 
Ireland finance since last Novem- 
ber, to be transferred to tbe union’s 
general account at the Cooperative 
Bank in Sheffield. 

The union's counsel told the 
judge that the application was 
made as a result of a NUM confer 
ence decision to repatriate funds it 
had sent abroad. 

The court retained 200,000 Irish 
punts as security for tbe costs of 
any appeal from its order last week 
that the union's and the receiver's 
costs of the Dublin legal action 
should be paid out of the £2.75m. 

After the release order had been 
made, and before the funds were 
actually transferred, the receiver, 
Mr Michael Arnold, moved swiftly 
to instruct the Cooperative Bank to 
put the money into an account in 


his name, rather than in the union’s 
general account 

Today be will transfer it to an- 
other bank where it will join the 
rest of the union’s funds that be has 
retrieved from Luxembourg and 
Switzerland. 

Almost all of tbe £8m funds 
which the union sent overseas dur- 
ing the year-long dispute to avoid 
sequestration by the receiver are 
now back in England under the con- 
trol of Mr Arnold. 

In February be negotiated the re- 
turn of £4.8m by Nobis Finanz In- 
ternational, in Luxembourg, out of 
which he paid the £200,000 con- 
tempt of court fine on the union. 
About £4m of tbe b al a n ce is blocked 
to cover an indemnity given by in- 
surers on Mr Arnold’s behalf to No- 
bis in case it were sued by the 
union for parting with the money. 

In April a Zurich court released 
the 82o2,000 (£217,000) balance of 
about £623,000 that had been lodged 
by the unio n in Switzerland. It is 
believed that the rest of the Swiss 
fund was swallowed up by the costs 
of servicing the complex financial 
transactions on which the union 
embarked to keep its hinds out of 
the reach of the English courts. 


DROP IN RETAIL SALES AND CREDIT BUSINESS 


Consumer spending pace slows 


BY PHILIP STEPHENS 


THE CONSUMER 
boom which has so far acted as 
the main engine for Britain's 
economic recovery appears to be 
slowing. Figures released yester- 
day by the Department of Trade 
and Industry show that consum- 
er crafit business tell back In 
May, while the growth of retail 
sales moved to be less than pre- 
viously thought. 

New credit extended by fi- 
nance bouses, other specialist or- 
ganisations and retailers totalled 
£L038ba during the month, down 
from £L057bn in ApriL Over the 


three months to May the level of 
business was 3 per cent lower 
than over the previous three- 
month period. 

At the same time the depart- 
ment said that the volume of re- 
tail sales in May had risen by 0.4 
per cent, less than its original es- 
timate of 1 per cent growth. The 
Department's index of sales 
stood at 114* in May (1980- 100) 
compared to 1141 the previous 
month. 

figures released last week 
showed that overall consumer 


spending fell slightly in the first 
three months of this year com- 
pared with the last quarter of 
1984, and stood only 1H per cent 
higher than a year earlier. 

A surge in investment ahead of 
taxation changes in April and 
strong export growth took over 
as the driving force behind die 
economy's expansion. 

The Treasury’s budget forecast 
assumes that consumer spending 
will rise by 3 per cent in volume 
terms this year. Officials yester- 
day pointed out that, despite the 
downward revision, retail sales 


were still at their second highest 
ever in May and well above the 
level of a year earlier, while in 
absolute terms credit business is 
still buoyant. 

The end of (he miners’ strike 
in March could also have raised 
co n su m er confidence. Outside 
forecasters, generally agree that 
there will hie some recovery In 
the pace of spending later in tbe 
year but, with interest rates ex- 
pected to remain high, there are 
doubts in the Qty of London 
whether the Treasury's predic- 
tion will be met 


Frames Travel joins Cook network 


BY ARTHUR SANDLES 

th k MIDLAND Rank subsidiary, 
Thomas Cook, is to operate a sec- 
ond travel agency chain. It fias 
bought the 42 -outlet Frames Travel 
network and will use these, under 
the Frames name, to develop a 
chain “complementary to the pres- 
ent operation." 

Thomas Cook is already Britain’s 
biggest travel agent with some 350 
brandies. In recent months there 
has been a stampede for growth by 
Cook and its main rivals Pi ckfords 
Travel, Hogg Robinson. Luzin Fbly 
(a Thomson Organisation offshoot), 


American Express and W. T. Mays. 

The announcement that Thomas 
Cook not only intends continuing 
expansion under its present namp 
but also to operate another chain 
will add spice to that battle. 

Thomas Cook bought tbe new 
chain from the Frames family. No 
figures are being revealed but at 
present market prices about £2m 
•might have been paid for the agen- 
cies plus property values and an 
element for goodwill. 

Cook outbid several rivals for the 
chain, although it is understood 


that the family was keen to see tbe 
Frames *>nmp retained an d security 
given to staff - promises which 
Thomas Cook was able to give. 

No final decisions have been tak- 
en cm the exact nature of the new 
Frames operation or how the shops 
will differ from the present Cook 
outlets. It seems likely that the 
Cook branches will be more sophis- 
ticated, offering full currency ex- 
change facilities and business trav- 
el, while Frames may emerge as a 
group with more populist appeal. 


The Frames family vriQ concen- 
trate its attention on the tour op- 
erating aspects of its business. It re- 
tains ownership of Frames Rick- 
ards, a company best known for its 
wwr h tour business. Mr Jack 
Frame, chairman of the bolding 
company. Frames Tours, said tbe 
sale would also assist the group in 
its hotel-owning ambitions. 

Mr Brian Coupland, the manag- 
ing director of Frames Tours, wfll 
continue with his present respon- 
sibilities but he will also join die 
board of Thomas Cook. 
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John Smith's of Tadcaster brew over 300 
million pints of beer a year — a process 
requiring vast quantities of steam. 

They selected a coal fired package 
combining conventional and fluidised bed 
boiler technologies. 

NEC engineered and installed the plant — 
three conventional twin grate ‘Coalmasters'and 
a NEI fluidised bed boiler. These four boilers 
provide the company with the total steam 
raising capacity they need of 90,000 lb/h. 

The coal is washed ‘smalls' 
transported by a dense phase pneumatic 
conveyor to the boiler in overhead 
bunkers. Ash is also moved by a 
totally enclosed pneumatic transport 
system. All steam raising operations 
and handling are automatically 
controlled and fully integrated to 
ensure continuous operation. 

John Smith's say: ‘With coal we 
can realise savings on our energy and 
ancillary costs. We also achieve effi- 
ciency and cleanliness of operation'. 

What makes sense for 
companies like John Smith's, ICI, 

Express Dairy, Hotpoint and British 
Aerospace also makes sense for the 
whole of British industry. 

The cheapest source of energ y 

British coal costs less than other 
fuels. And the NCB intend to make 
sure coal prices remain competitive. 


m) 


World-beating technolog y 

British coal leads the world in boiler 
technology, combustion techniques and methods 
of coal and ash handling. In today's installations 
coal and ash are seldom seen and rarely touched 
by hand, lo maintain supplies there is a 
nationwide network of coal distributors who 
are strategically situated to give advice and 
provide an efficient service to industry. 

Real help with conversion costs. 

There's a Government Grant Scheme to 
help companies who want to convert to coal. 
This, with the backing of European loans, 
creates a really attractive financial package. 
A final word from Malcolm Edwards, 
Commercial Director of the NCB: We 
believe British coal can save energy 
costs for your company. Let us talk — 
we can do good business together'. 


Rar further information please fill m the coupon and send it to 
tile Industrial Branch. Marketing Department, National 
Coal Board, Hobart House, Grosvenor Place, London 
SW1X7AK 

Name 


Co m pa n y. 

Address— 
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THERE'S NEVER BEEN 
A BETTER TIME 

TO CONVERT TO BRITISH COAL. 


Satellite to take off 
for rendezvous 
with Halley’s comet 

BY MICHAEL DONNE, AEROSPACE CORRESPOf©BfT 

GIOTTO, the £40m scientific space- 
craft designed to intercept Halley’s 
comet when, it passes the earth next 
March, is due to be launched today 
aboard an Ariane rocket from the 
French space base at Kourou, 

French Guiana. 

Tbe spacecraft, built by an inter- 
national consortium headed by 
British Aerospace (BAe). will be 
targeted to travel as close as possi- 
ble to the nucleus of Halley’s comet, 
to photograph it and gather data on 
gases, dust and plasma, during a 
single encounter at midnight next 
March 13. 

Only one Giotto spacecraft has 
been built and there will only be 
one chance of a successful encoun- 
ter. If it fails, the world will have to 
wait another 78 years before Hal- 
ley's comet again passes close 
enough to enable a spacecraft to 
study it 

Haney’s comet is named after the 
English astronomer Edmond Hal- 
ley (1656-1742). He made a dose 
study of comets and was the first to 
discover that the comet that now 


bears his name followed a periodi- 
cal pattern, swinging dose to the 
earth every 7G years. 

The comet is depicted in the 
background of The Adoration of the 
Magi by Giotto, the Florentine art- 
ist. The satellite being launched is 
named after him. 

BAe has built the spacecraft for 
the European Space Agency in col- 
laboration with a large team of Eu- 
ropean contractors. It will- cany 
scientific experiments put together 
by European universities and other 
academic institutions, 

Giotto will intercept Halley's 
comet about 147m km from the 
earth and will pass about 500 km 
from its nucleus. By then, h will 
have travelled 700m km on a long, 
elliptical path taking it round the 
sun. 

Giotto will not return. It will relay 
its findings for only three to four 
hours before being destroyed in tbe 
hazardous environment or Halley’s 
comet by bombardment with parti- 
cles in the comet's wake. 



London launches bid 
for 1992 Olympics 


BY WALTER ELLIS 
LONDON yesterday joined Man- 
chester «nd Birmingham in launch- 
ing an pfffeini bid to host the 1992 
Olympic Games. The capital left it 
to the last available day to an- 
nounce its plans, which have been 
provisionally costed at less than a 
£300m, entirely financ ed by private 
capital. 

The British Olympics Association 
(BOA) must now choose between 
toe three proposed UK locations 
and put forward an o ffi c ial candi- 
date to file International Olympics 
Committee in Lausanne. A decision 
on avenue tor the 1992 Games will 
be taken in autumn next year. 

Britain's rival bidders are Barce- 
lona, Brisbane, Paris, New Delhi 
and Amsterdam. 

Detail's of London's submission 
were given yesterday by a City of 
London steering committee under 
tile ffhairnmn^liip of Sir Alan 'Tr aill, 
the Lord Mayor. 

Two options were laid down. Eth- 
er London would concentrate the 
games on a revamped Wembley 
Stadium, with seating capacity in- 
creased from 43,500 to 72,000, or a 
brand-new, 30,000 seat indoor stadi- 
um would be constructed in the 
Docklands, east of central London. 
An Olympicysize swimming centre 


would be co n str u ct e d in any event 
in north-west London, and there 
would be a cycling stadium in the 
Lea Valley and new canning and 
rowing facilities on the Thames. 

Sir Alan said that toe games 
could raise about £700m, including 
at least £300m from the sale of tele- 
vision righto. - _ 

City backing tor the Docklands, 
option is apparently considerable, 
and led by a major bank, but there 
is said to be promise, too, of cash 
for the refurbishing of Wembley. 
This would be handled, primarily, 
by Mr Abdul Sha m ji. a former 
Ugandan Asian, who now owns 
Wembley and is keen to attract 
Olympics business. 

M anchester's Olympics bid, 
which would be financed mainly by 
the private sector, is being orga- 
nised by Mr Bob Scott, a theatrical 
impresario, in conjunction with con- 
sultants Arthur Young, tbe compa- 
ny which planned the highly suc- 
cessful games last year in Los An- 
geles. The Birmingham proposal, 
centred on a new, 70,000 seat “Su- 
perbowT' stadium and the facilities 
of the National Exhibition Centre, 
is being put forward with joint city 
council and private backing. 


First chairman named 
for banking watchdog 


BY MARGARET HUGHES 

PLANS TO establish a om- 

budsman have moved nearer fru- 
ition with the appointment of Dame 
Mary Donaldson, farmer Lord May- 
or of London, as airman of the 
council which mil be responsible 
tor the new ombudsman's officers. 

Other members of the council 
which wifi comprise five of seven 
members representing the banking 
community &nd public or mnenmor 
interests, wifi be appointed in toe 
near future. The council will have a 
majority of non-banking or inde- 
pendent members. 


The decision to setup a banking 
ombudsman to deal with com- 
plaints which customers feel have 
not been dealt with satisfactorily by 
their banks, was announced in Feb- 
ruary by the 17 retail banks, includ- 
ing tiie major dearers. The office is 
expected to open early next year. 

Dame Mary Donaldson said." *T 
am determined that the ombuds- 
man wifi be totally independent and 
impartial” The ombudsman would 
be “neither a consumer champion 
nor biased towards the banks." 


^ouuiiiiiiiinr^. 

Church’s! 

MENS SHOE 



Begins TODAY Tues. July 2nd 

Quality bargains in 

CHURCH &CHEANEY SHOES 

at our CITY SHOPS 

90 CHEAPSIDE • 28 ROYAL EXCHANGE 
148 FENCHURCH STREET 

Also at 1 63 NEW BOND STREET 
58/59 BURLINGTON ARCADE 

1 12 JERMYN STREET 

436 STRAND 320 HIGH HOLBORN 
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Alliance and Labour 
‘neck and neck 9 
in Welsh by-election 


BY JOHN HUNT 

THE Liberal-Social Democratic Al- 
liance is running neck and neck 
with Labour in the hotly-contested 
parlia ment ary by-election at Brec- 
on and Radnor in Wales, according 
to the latest public option poEL 

The Conservatives, who held the 
seat until the death of the sitting 
MP, were shown in third place. Vot- 
ing in the by-election, which is seen 
as a key mid-term inHirftt or of the 
state of Britain's parties, takes 
place on Thursday. 

The poll, carried out by Beaufort 
Research for HTV Wales, a regional 
television channel, gives Labour 38 
per cent, the Alliance '.35 per ce nt . 
Conservatives 27 per cent and Plaid 
Cymru, the Welsh Nationalists, 2 
per cent 

Those figures exclude the 13-5 per 
cent undecided and, more impor- 
tant, a breakdown of voting inten- 
tions by that crucial group indicates 
♦hat the momentum is flowing in fa- 
vour of the Alliance- 

Dr Denis Balsam, of the Depart- 
ment of Political Science, Unrrersi- 
ty College of Wales, who analysed 
the figures for HTV, said the ques- 
tions to the 13.5 per cent undecided 
showed a clear preference for the 
Alliance. - - - 

Asked who they would be in- 
clined to vote for in the by-election, 
4 per cent said Alliance, 2J6 per cent 
Conservative, L7 per cent Labour 
and 0.3 per cent' Plaid Cymru. There 
were 4J1 per cent who had no incli- 


nation and DJ. per cent said they 

would not vote. 

After tbe conflicting results of re- 
cent polls, the latest figures give the 
Alliance an impetus that might car- 
ry it through to a narrow victory on 
Thursday. 

The HTV poll also showed a high 
level of discontent with Conserva- 
tive Government policies - 71 per 

cent said they felt local government 
services had deteriorated under the 
pretent Government and that the 
Government was taking too many 
decisions at national level about fo- 
cal affairs. Asked which party had 
tbe best policy to deal with unem- 
ployment, 35 per cent said Labour, 
21 per cent Alliance and 13 per cent 
Conservative. 

Another important factor is that 
tbe HTV poll in this huge Welsh ru- 
ral constituency was taken over a 
larger sample of voters than previ- 
ous polls. It sampled 1,063 people on 
Thursday and Saturday of last 
week at 36 points. Earlier polls 
questioned about 600 people. 

Tbe previous poll was for The 
Sunday Times by Mori, taken last 
Thursday and Friday. That showed 
Labour leading with 44 per cent, Al- 
liance second with 30 per cent, and 
the Conservatives trailing with 24 
percent 

Yesterday a Mori poD in the Lon- 
don Evening Standard on national ' 
voting intentions gave Labour 36, 
Conservatives 35, and Alliance 27. 


Anger in Commons 
over Milan summit 


BY MARGARET VAN HATTEM 

MRS MARGARET THATCHER, 
the Prime Minister, is likely to face 
an angry House of Commons later 
today when she makes her state- 
ment on tiie EEC summit in Milan 
at the weekend. 

Indications yesterday were that 
Mrs Thatcher will attempt to de- 
flect as much as possible of this 
anger against Britain’s EEC part- 
ners - primarily France, West Ger- 
man and Italy. 

A number of pro-Market Tory 
backbenchers appear ready to ac- 
cept the Government’s explanation 
of the outcome of the summit -that 
Britain was outmanoeuvred ' be- 
cause ’ of a well-organised -plot 
Twnpng the six original members 
which e m er ged unexpectedly at the 
last moment 

There were, however, signs of 
government embarrassment over 
Britain’s failure to get its own pack- 
age of proposals accepted as the ba- 
sis for talks, in order to pre-empt 
plans for an intergovernmental con- 
ference to amend the Treaty of 
Rome. • 

Downing Street angrily rejected 
reports that the Prime Minister was 
"furious" at (he outcome, saying she 
was merely “irritated.* But she was 
not, it was pointed out, planning to 
attend the proposed conference. 

Government whips (parlia- 
mentary party officials) were yes- 
terday working energetically be- 
hind the scenes to ensure tire maxi- 
mum Tory support for last night's 
debate on the committee stage of 
the European Communities (Fi- 
nance) BilL But there 'were signs 
that right-wing anti-marketeers 
were planning a filibuster. 

The anti-marketeers, led by Mr 
Teddy Taylor, Mr Tony Marlowe 
and Mr Nick Budgen, consider the 
difference between the British pro- 
posals and those adopted by the six 
founder members and Ireland to be 

lninimal- 

They insist that any moves to 
amend tbe Treaty of Rome should 
be made subject to a referendum; 
and they want a pledge from the 
Government that there will be no 
more extra payments to tbe EEC 
budget and no further increase in 
the VAT ceiling during the life tf 
this parliament 

First indications of trouble came 


in tbe Commons when Mr Marlowe 
and Mr Budgen demanded that the 
EEC Finance Bill debate should be 
put off, pending the Mine Muns- 
ter's summit, statement 

The Tory anti-marketeers - esti- 
mated at about 30 - are not suffi- 
cient in number to cause a govern- 
ment defeat But they are one of the 
better organised lobbies at West- 
minster and are capable of disrupt- 
ing the Governments timetable. 

As Tory MPs settled down with 
some irritation for a possible all- 
night session, the mood among the 
.few. Labour. MPs. not canvassing in 
. Brecon.' and. Radnor - where there Is 
a hyrelQctioii this! week - was one of 
gjse. 

On matters of substance, La- 
bour's front bench appears much 
closer to tbe Government than do 
the Tory anti-marketeers. There is, 
of course, a sizeable number of left- 
wing anti-marketeers on the La- 
bour b ackben ches, who yesterday 
appeared to be discussing tactics 
with the Tory rebels. 

Labour's frontbench spokesmen 
endorsed the package of measures 
which Mrs Thatcher took to the 
summit and share her anger at its 
reception. 

In responding to her statement 
tomorrow, however, they are likely 
to dwell more on what they see as 
her humiliation in M ila n and what 
they regard as strong indications 
that she is out of touch with the rest 
of the EEC. 

They are likely to draw attention 
to confident statements by some 
members of the Government before 
the s umm it, which suggested that 
Britain was now taking the initia- 
tive in EEC af f a irs. 

Such statements, they will say, 
clearly incensed France and West 
Germany - which up till then had 
been pess im i s tic about Milan - and 
goaded them into action. 

"We share the Government’s ang- 
er, but we are looking forward to 
watching egg dripping down the 
lady's face," said one Labour MP. 

Mr David Steel, the Liberal lead- 
er, said yesterday that Mrs Thatch- 
er had “totally misjudged’ the mood 
of the EEC. She had been outma- 
noeuvred, he said, because of her 
determination to treat Europe as if 
it was just a community of shop- 
keepers. 


Westinghouse wins £45m 
Underground contract 


BY IAN RODGER 

WESTINGHOUSE CUBIC, a joint 
venture of Hawker Siddeley and 
the Cubic Corporation of the US., 
has won a £45m contract to supply 
automatic ticket and fare collection 
machines for London’s Under- 
ground. 

The award follows government 
approval in May of the Under- 
ground's £135m proposal for an au- 
tomatic ticket and entry system. 
Most of the ticket machines will be 
made at the Westinghouse Si gnals 
plant at Chippenham In Wiltshire, 
while* the supporting computer 
equipment will be supplied by Cu- 
bic. The system will be fully opera- 
tional by 1989. 

Westinghouse Cubic will supply . 
approximately 900 self-serve ticket 
machines, which issue single-fare, 
travelcard and season tickets in all 
247 Underground stations. - 

Another 500 machines, to be in- 
stalled in station booking offices, 
will read the magnetic codes on 
tickets in case of queries as well as 
issuing tickets; 

Stations in central London will 
have automatic entry-exit gates but 
outer stations 'will have no . regular 


ticket staff. Earti station will nave 
its own supervisory computer 
linked to tbe centralised computers 
at the Undergrounds control 
centre. 

Westinghouse said the system 
would provide -Underground man- 
agement with much-improved audit 
and statistical data. London Under- 
ground has said that it hopes the 
system will help it to get to grips 
with fraud, which costs it £!2^m a 
year. 

Westinghouse Cubic said the self- 
serve machines would take coins 
specified by the Underground. One 
type would also accept a £5 note. 
There would be two types of ma- 
chine, one that issues the 10 most 
popular tickets and the other that 
would issue a complete range of 
tickets to ah Underground stations 
and a few British Rail stations. 

Tbe machines will be wall-mount- 
ed so they can be serviced safely 
from (he rear. Ticket offices cur- 
rently in the centre of booking halls 
will be replaced by wall offices. Tay- 
lor Woodrow has won the overall 
project management contract for 
tiie work. 


Guy de Jonquieres on tbe loss of investor confidence which led to yesterday’s boardroom coup 

Thom EMI 


blames itself, not the City 


THE BOARDROOM coop at Thom 

EMI and the decisions to reorga- 
nise several of its major businesses 
follow a steady deterioration in in- 
vestor confidence which has dogged 
the company almost from the mo- 
ment when Mr Peter Laister be- 
came its chairman on April I last 
year. 

Sir Graham Wilkins, a former 
chairman of tbe Beech am Group, 
who took over from Mr Laister as 
Thom Elio's chairman and chief 
executive yesterday, is in no doubt 
about where the blame lies. 

“We have done a bad job of ex- 
plaining our position to the Crty." 
he said. Tm not criti cising the City, 
I'm criticising ourselves." 

Mr Laister, who joined Thom 
EMI as managing director in 1978, 
had previously acquired a reputa- 
tion as a shrewd dealmaker. While 
with BOC in (he early 1970s, he was 
closely involved in its highly suc- 
cessful acquisition of Airco, the US- 
industrial gases supplier. 

He failed to transfer the magic to 
Thom EML whose reputation suf- 
fered a severe blow just over a year 
ago when it made an unsuccessful 
merger approach to British Aero- 
space (BAe). Mr raster's efforts to 
present the proposal as a logical di- 
versification away from Thom 
EMI's core business of consumer 
electronics convinced few outside 
the company. 

A few months later, Thom EMI 
again stunned the Gty by bidding 
£95m to relieve a grateful Govern- 


ment of its 70 per cent share in mi- 
crochip manufacturer Inin os. This 
was followed by & E14Im rights is- 
sue, to the surprise of investors who 
had long viewed Thom EMI's sup- 
posedly strong cash flow as one of 
its main attractions. 

While Sir Graham still believes 
that BAe would have been a good 
buy at the right price, it is hard to 
be as sanguine about Inin os. Within 
weeks of the Thom EMI bid the 
boom in the semiconductor market, 
which helped Inmos into profit last 
year, had turned to slump. Inmos is 

widely thought to have made a loss 
in the first half of this year. 

Thom EMI embraces a broad and 
eclectic mixture of other busi- 
nesses. These include television, 
video and white goods manufactur- 
ing, computer production, software, 
the Rumbefow retail store chain, 
television rental, engineering and 
lighting. There are also the defence 
and music businesses contributed 
by EML which it acquired for 
£170m in 1980. 

Sir Graham Wilkins sees his 
most urgent priorities as rationalis- 
ing the Ferguson consumer elec- 
tronics and Inmos operations, both 
of which are burdened by high 
costs. Some initial measures were 
announced yesterday but more are 
likely to follow. Sir Graham warned 
against expecting any overnight re- 
covery. 

The removal from office of two 
American executives of Inmos, Dr 
Richard Petritz and Mr John 
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Heightiey, will allow a freer band to 
Mr Douglas Stevenson, who was re- 
cently recruited from ITT of the 
US. as Inmos chief executive. 

There have long been tensions 
between tbe US. and British opera- 
tions of Inmos and Sir Graham said 
yesterday that it had been run by 
entrepreneurs without any real di- 
rection. 

The withdrawal of Inmos fro m 
tbe dynamic memory market, 
which has been devastated by the 
recent slump, should eliminate a 
major area of loss. Its hopes for 
generating increased revenues are 


pinned mainly on the more stable 
static memory market and its trans- 
puter, a “computer-on-a-chip" which 
is shortly due to enter mass produc- 
tion at the Inmos plant in Newport, 
South Wales. 

The overall semiconductor mar- 
ket, however, seems likely to re- 
main weak for some time. As well, 
tbe recent discovery of problems in 
one of the U.S. static memory pro- 
duction lines of Inmos is an un- 
pleasant jolt These are said to have 
been since cured, but as many as a 
third of all the static memories al- 
ready produced may be defective. 


The problems appear to predate 
the acquisition of Inmos from the 
Government last year, though it is 
unclear whether Thorn EMI has 
any right to redress over the issue. 

Ferguson's difficulties appear 
less formidable. These lie chiefly 
from its slow response to a shift in 
demand from large-screen to small 
televisions and to inflexibilities 
which have crept into its manufac- 
turing arrangements. 

Thom EMI spent some Cl 3m to 
reequip its plants at Enfield, Lon- 
don, and Gosport, Hampshire, in 
the late 1970s, but it has failed to 


keep up productivity improvements 
and costs have got out of bond. The 
design of its television models has 
diverged and production cannot be 
switched easily between the two 
plants. 

Thom EMI aims to tackle these 
problems by laying off 1,000 Fergus- 
on staff and by concentrating the 
supply of electronic subassemblies 
at Enfield and assembly work at 
Gosport. This reorganisation is ex- 
pected to take about a year. 

Sir Graham believes that no oth- 
er parts of Thom EMI's operations 
require radical surgery and says he 
plans no major disposals. 

Thom EMI’s management has al- 
ready been strengthened in the 
past few months by the appoint- 
ment of several younger executives 
to key positions. Chief among these 
are Mr Colin Southgate, managing 
director, Mr Bob Nellist. finance di- 
rector, and Mr Jim Maxmin as head 
of the consumer electronics and en- 
tertainment businesses, as well os 
Mr Stevenson at Inmos. 

Sir Graham, as a declared enthu- 
siast of decentralisation, has prom- 
ised to give them their head. What 
they make of that opportunity may 
depend as much on external cir- 
cumstances as on their own abili- 
ties. 

After the sharp fall in Thom 
EMI’s share price, which stands at 
little over half the level of early last 
year, the company presents a 
tempting target for potential preda- 
tors. 



Fly Continental First Class 
‘GOLD 1 to Houston and eqjoy a special 
‘Business Bonus'. Two nights stay 
in a deluxe hotel plus two days use 
of a mid-size Budget rental car 
- at our expense. 

Fly Continental Business Class 
‘SILVER’ and well book you a room for 
one night and provide you with a car 
for one day, at no extra cost. 

In either case if you want to 
stay longer or keep the car for extra 
days we’ve negotiated special low 
discount rates. 

Naturally you’ll find we’ve been 
able to select the best hotels for our 
British business travellers. After all, 
we have a big advantage; Houston is 
our home town. All our hotels have 
been chosen for their convenient and 
easily accessible locations. And for 



their comfortable rooms and fine 
gourmet cuisine. 

Fly Continental 
to Houston 
and you’ll 
discover bonuses 
all the way. Starting with our departure 
time, almost an hour earlier than 
British Caledonian’s. Continuing 
throughout the flight with our superb 
new-style transatlantic ‘GOLD’ and 
‘SILVER’ services and culminating in a 
quick and easy arrival at our own 
Houston terminal. 

Book a Continental ‘Business 
Bonus’ for your next business trip to 
Houston and take the hassles out of 
hotel bookings and car hire. 

Book through your local Travel Agent 
or call Continental Reservations 
on 01-679 553L 


release fly me details of Continental’s 
| ‘Business Bonuses’ to Houston. 
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Continental '3 ‘.Business Bonuses' are available only to psssengers buying 'GOLD* or ‘SILVER’ Class Ail! fare one-way or round trip 
tickets and should normally be booked no later than 72 hours prior to departure. 



Daily non-stop from London Gatwiek at 1L45 am. 


FYom Houston Continental Airlines flies to over 60 destinations across the USA, Mexico and Canada and onward to Hawaii, Australia. New Zealand, Fiji, Tfciwwi, Hong Kong, Japan and Micronesia. 
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STATFJORD 'C' PLATFORM 


Congratulations 
are in order 


I " ^ Congratulations to Mobil Exploration Norway Inc. , as 

Ijv'Cy.) operator on behalf of the StatQord owners, and all parties 
V'.;. :■!*} concerned in the successful completion of this tt^jor production 
- *,* ■. ' -V'?= and drilling platform. . . 5 months ahead of schedule. 

I As Project Services Contractor in a joint venture with 

j s ..' . ' Vi Norwegian Petroleum. Consultants As, we were responsible 
£:■; 1 for the provision of engineering and project services fin: the 
1; : ". .v..”; entire topsides - just one more example of our ‘Complete 
Capability 5 in action. And one more reason for our Queen’s 
l* :fe Award for Export Achievement 1985. 
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PETROLEUM DEVaOPMENT 
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WHEELER 





TlHECaVPLfTEO^^ 

125 Shaftesbury Avenue, London WC2H SAD. Telephone: 01-836 8030 


Services: Feasibility studies, conceptual design, basic engineering, detailed 
engineering and p/tcurenient, fabrication, installation, hook-up and commissioning. 



FINANCIAL TIMES 
EUROPEAN TOP 500 COMPANIES 
SURVEY 


For the third year running, Europe’s biggest publicly quoted 
companies are r ank ed m the FT 500. This year will be the first 
occasion that addresses, telephone and telex numbers will be 
listed at the back of the reprinted version, price £10. Cheques 
should be made payable to the Financial Times and sent to: 


Nicola Bin ham. Publicity Department. 
Financial Times. 

Bracken House. 

10 Cannon Street. 

London EC4P4BY 


Would you 


really want 


to recruit 


aSales 


Director who 


doesn’t read 


tlie FT? 


Does it surprise you that the FT 
reaches more Department Heads in 
the UK whose main responsibility is 
for sales than any other quality 
national newspaper*. 


It shouldn’t. With our comprehensive 
and authoritative coverage of business 
trends, no self respecting Sales Director 
can afford to miss our pages. 


You may also be pleasantly surprised to 
leant that advertising space on our 
Thursday Appointments pages is 30% 
cheaper than the Daily Telegraph and 
almost 40% cheaper than the Sunday 
Times. 


Do we need to comment further? 


Call Francis Phillips on 01-248 8000 for 
details. 


No FT..nO|Comment. 


i 


•The European Businessman Readership 
Survey 1984. 


APPOINTMENTS 


Vickers da Costa 
chairmanship 


been promoted to vice president 
" s-Ea 


Following the resignation of 
Sir Kenneth Berrill as a director 
and as chairman of VICKERS 
DA COSTA from June 30 to 
become chairman of ihe Securi- 
ties and Investments Board. Hr 
J. D. Paalson-Eilis has succeeded 
him as chairman of Vickers da 
Costa from that date. Subject 
to the consent of the Stock 
Exchange. Hr R. D. Fulford, 
senior partner of Scrimgeour 
Vickers and Co. becomes a 
director. 


SCM CHEMICALS, a division 
of SCM Corporation, has named 
Mr Peter C. Firing president of 
its Baltimore-based worldwide 
pigments operations. Mr Firing is 
chairman of the boards of SCM 
Chemicals in the UK and SCM 
Chemicals in Australia. 

★ 


EVODE GROUP has appointed 
Mr V. Vohrallk as group techni- 
cal and development director to 
spearhead new product and busi- 
ness development activities. He 
is a group board director. 

* 


Hr B. T. R Scruby has been 
appointed non-executive chair- 
man of LINGUAPHOXE HOLD- 
INGS. He Is chairman of Gieves 
and Hawkes. and a director of 
the Gieves Group. He also holds 
several other directorships. Mr 
B. D. Watson, managing director, 
continues as chief executive of 
Linguapbone Holdings. 

* 


by Mr A. F. KUma, the present 
deputy chairman with Mr John 
Denham succeeding in turn as 
deputy cbairmao to him. Mr 
Hugh McCoy will become bead 
of the sale and purchase division 
of H. Clarkson and Co and also 
becomes a director of H. Clark- 
son Holdings. 

*■ 

Mr William Downey has been 
appointed a director of WILLIS 
FABER & DUMAS (UK). 

* 

KIRKLAND - WHITTAKER 
(CURREKCY DEPOSIT 
BROKERS) announce the 
annointment of BIr A. R. Long- 
hum as a director. 

* 

Mr T. S. Thomson has been 
appointed a director of BERMA- 
LINE. 

* 

Mr David Legg. a senior direc- 
tor of County Bank, has been 
appointed as non-executive chair- 
man of ERNEST GREEN & 
PARTNERS HOLDINGS, con- 
sulting civil engineers. Ernest 
Green & Partners, trading sub- 
sidiary of Ernest Green & 
Partners Holdinss has changed 
its name to Ernest Green Part- 
nership in recognition of the 
chance from unlimited to limited 
liability status. 


of the Europe, Middle-East and 
Africa insurance unit of 
Africa insurance unit of SECU- 
RITY PACIFIC NATIONAL 
BANK In London. He joined 
Security' Pacific in 1982 as an 
assistant vice president at 
EMEA. 

* 

LESLIE & GODWIN REIN- 
SURANCE has made the follow- 
ing appointments: Mr B. K. 
Anacd. Mr R. Hayne, Air B. Pea- 
cock. Mr P. Simonds have been 
appointed directors. Air N. M. 
Cooke and Mr D. Flood have 
been made divisional directors. 
Sir T. Pearson becomes assistant 
director. 

*• 


Reorganisation at 
LRC International 


Air James Sexton, company sec- 
retary of the SOUTHERN 
NEWSPAPERS group, has been 
appointed a director. 

+ 


BROWN. SHIPLEY & CO. has 
appointed the following as 
deputy managers: Air Jonathan 
AL Gage. Mr Richard J. Osmond 
and Ms Antonia StewarL Brown 
Shipley Fund Management has 
made Mr Andrew T. Atkins a 
director. 

* 

COUNTY BANK has appointed 
Mr Clive Grnmbaff as a director, 
responsible for treasury opera- 
tions. He was a director of 
Nordic Bank. Also joining the 
hoard of County Bank are lttr 
G. A. Frier and Mr S. C. White. 

* 

PRICE WATERHOUSE has 
admitted 28 partners. London: 
Mr Stephen D. Barber. Air Mere- 
dith H. Coombs, Mr Robert N. 
Lames, Mr Michael D. fiereke, 
Mr Alan B. Gib bins, Mr Fabian 
Goody, Mr Barry P. Hill. Ms E. 
Alary Keegan. Mr Stephen R. 
Kemp, Mr John D. Morgan, Mr 
Rodney R. Horton. Mr Robert D. 
Pamplin. Air Gregory J. Powell, 
Mr David W. Roe, and Mr C. 
Michael Stewart; in Aberdeen: 
Air J. Kenneth Alurray; in Leeds: 
Mr Ronald T. McMillan and Mr 
Martin J. Rist; in Liverpool; Mr 
David J. Lee; in Manchester: 
Mr Anthony J. P. BreretotL and 
Air David F. P. Miller; in New- 
castle: BIr A. Edward James, Mr 
Cedric C. Read and Ms Esmee E. 
Slattery; £n Nottingham: Mr 
Richard J. Bees; in Jersey: Mr 
L. Philip C. Taylor: in Windsor: 
Air Peter Forrester and Air 
Gerald J. Zukaackas. The follow- 
ing partners have retired: Mr 
Ernest W. Barnes (London), Mr 
Peter I.. Johnson (Birmingham) 
and Air Erie A. Roberts 
(London). 

Mr Carron Greig, while con 
tinuing as chairman of H. Clark- 
son Holdings, will retire as chair- 
man of H. CLARKSON AND CO 
on July 1 and will be succeeded 


Top posts 
at TSB 


Group 


Senator R. R. Jeune, chairman 
of TSB TRUST COMPANY since 
1979. has decided that, because of 
his increasing commitments fol- 
lowing bis recent appointment as 
president' of the finance and 
economics committee of the 
States of Jersey, he should 
relinquish chairmanship of the 
company. Mr David Backhouse 
is joining the company on July 
1 . and will be appointed chair- 
man. Senator Jeune has agreed 
to remain as a director of TSB 
Trust Company. He continues 
as chairman of TSB of the Chan- 
nel Islands, and as a member of 
the TSB central board, London. 
Mr Backhouse, a banker, decided 
at the end of 1984 to retire from 
the Hambro Life Group to devote 
his time to non -executive 
interests. 

BIr J. Don das Hamilton, who 
joined the boards of UDT Hold- 
ings and United Dominions Trust 
in 19S3, is appointed chairman 
of those companies. He recently 
retired as senior partner of 
Fielding. New son-Smith and Co, 
and continues to hold a number 
of public appointments and non- 
executive directorships. 

Mr Norman Hay has been ap- 
pointed an additional deputy 
chairman of TSB Trust Company. 
He retired in 1083, as director 
and deputy chief general man- 
ager of Royal Insurance. 

Mr Lyndon Bolton, who has 
been a director of UDT since its 
acquisition by the TSB Group in 
19S1, is appointed deputy chair- 
man. He is director and man- 
ager of Alliance Trust and 
Second Alliance Trust, and holds 
other appointments in Scotland. 

Mr Leslie Priestly, who joined 
the group in April from Barclays 
Bank ts appointed both chief 
general manager. Trustee Sav- 
ings Bank England and Wales 
and chief general manager. 
Central Trustee Savings Bank. 
These two units, will in due 
course^ form Trustee Savings 
Bank England and Wales, the 
banking operation planned for 
England and Wales when TSB 
legislation permitting reconstruc- 
tion of the group has completed 
its passage through Parliament. 

In both appointments. Mr 
Priestley will have as bis deputy 
Sir Len Corp. currently general 
manager, CTSB. Mr Corp will 
continue to direct, on a day-to-day 
basis, the operations of CTSB. 
aei'Ountablp to Mr Priestley and 
the CTSB board. These two ap- 
pointments will facilitate inte- 
gration of the two organisations 
during the coming months. 


Resident 
at LCCI 


Air Ken Blair, director of cor- 
porate development at Pegler- 
Hattersley. has been elected pre- 
sident of the European valve 
industry association — CSFR, the 
Com lie EuropCen de LTndustrie 
de la Robinetterie. Elected Vice- 
President in 1982. Mr Blair will 
face many problems during bis 
two-year presidency not the least 
of which is the integration of 
Dew members from Greece, Spain 
and Portugal, and the Impact of 
the world-wide economic situa- 
tion on the European valve 
industry. “ One of my first tasks.” 
he said. “ is to carry out a major 
reorganisation of the association 
to meet the changing economic 
climate and the needs of the 
1990s.” 

* 


LRC INTERNATIONAL has 
planned management changes 
from September I, which 
organise the current divisions 
under two group managing 
directors. Mr D. A. Woofer has 
been appointed group managing 
director, health and personal 
products, and to the board of 
LRC International from August 
12. Mr R. C. A- Hall, who joined 
the board of LRC International 
in October 1981, has been 
appointed group managing 
director, home products and 
services. 

* 

LIVINGSTONE FISHER 
ASSOCIATES has appointed Mr 
Barry Pearson as managing 
director. The company is the 
result of the merger of Living- 
stone Corporate Services and 
H. W. Fisher Associates. 


distribution of commercial refri- 
geration equipment and hair- 
dressing products. Air Owen is 
managing director of Suter’s 
newly-formed light engineering* 
group, winch is responsible for 
Suter's activities in the . manu- 
facture of heat exchangers, air 
conditioning equipment and 
.plastic injection mouldings. Mr 
R. Schofield has resigned from 
the board but remains as com- 
pany secretary. 

"*■ 

BIr Peter R. Fyson has been 
appointed non-executive director 
of WESTBURY HOMES, 

* 

Mr Graham Ritchie has joined 
the ARTHUR YOUNG partner- 
ship in Edinburgh. 

★ 


LONDON CHAMBER OF 
COMMERCE AND INDUSTRY 
has appointed as its new presi- 
dent Sir Anthony Jolliffe. chair- 
man of Multiple Industries 
Group and partner in Thornton 
Baker. Mr John Leonard, chair- 
man, Carless Capel and Leonard, 
remains chairman of the 
Chamber for the following year. 
* 

Two members of staff, Mr R. 
Smethnrst and Air R. S Sutcliffe 
have been appointed directors of 
GAS KELL AND CO. iBACUP). 
* 

BIr Michael J. Hogg becomes 
managing director of VINTEN 
ELECTRO-OPTICS, which oper- 
ates in the t’K. He was em- 
ployed by Optical Coating 
Laboratory. Inc., UJS. 

* 

BO VIS CONSTRUCTION has 
appointed Mr Ian Hacpberson 
to the board. He is project 
manager of the multi-million 
pound. Broadgate Development 
at Broad Street/Liverpool Street 
Station for Roseliaugh Stanhope 
Redevelopments. 

ASTBURY AND NADELEY 
(HOLDINGS) has appointed Mr 
John Wood as Joint managing 
director of British Fittings 
(Hendon). 

★ 

Mr Brian Morris, who was an 
executive director of Mercantile 
Credit until his retirement in 
April has been appointed a non- 
executive director of MILE- 
STONE LEASING, a sales aid 
leasing subsidiary of Exco Inter- 
nation at. 

* 

Mr Clive Slnclalr-Ponlton has 


NEIL AND SPENCER HOLD- 
INGS has appointed Mr M John 
Smith managing director of the 
laundry division of Nell and 
Spencer. He joins from Flexi- 
tallic, a Houston based sub- 
sidiary* of Turner & Newaij 
where he was general manager 
and executive vice-president. 


Mr Peter Elsom has been 
appointed to the board of FIRST 
VENTURE CAPITAL CORPN. 

* 

SUTER has appointed! Mr S. L. 
Finch, Mr R. R. Morris and Mr 
A. G. V. Owen to its board. Mr 
Finch was formerly chairman of 
Lake and Elliott, which was 
acquired by Suter earlier this 
year. Mr Morris is managing 
director of Suter's newly-formed 
distribution group, which com- 
prises Suter's activities in the 


Mr John E. Hopkins has been 
appointed technical director of 
NORCROS. Mr Roger A. Pinning* 
ton, formerly chief executive of 
UBM Group, has been appointed 
to the board aod succeeds Mr 
Hopkins as director: EEC manu- 
facturing operations. 

* 


TORDAY & CARLISLE has 
appointed Mr Michael Denny 
and BIr Alan Forsyth as non- 
executive directors. Mr Denny 
is managing director of Northern 
Investors Co, Newcastle. Mr 
Forsyth is managing director of 
Furman! te. 


MACINTYE2 HUDSON has 
admitted -Mr P. J. G. Rushmore 
and Mr J. G. B Tarrant to the 
partnership. 

* 


Divisional 
changes 
at ICS 


ICI has appointed Mr M. E. 
Brogden, an organics division 
director, as general manager 
personnel, and Mr A. I. H. Pink, 
a director of petrochemicals and 
plastics division, as general 
manager, planning. Mr Brogden 
replaces Mr R. N. Hodge, 
recently appointed chairman of 
petrochemicals and plastics divi- 
sion, and Mr Pink replaces Dr A. 
Hayes, recently appointed chair- 
man of the plant protection divi- 
sion. Mr P. S. G. Flint company 
secretary since 1081 . is to retire 
on November 30 after nearly 25 
years' service with the company. 
Mr D. J. Allen, assistant com- 
pany secretary, will succeed him 
on December 1. Hr A- J- P. 
Dickinson, at present secretary 
of petrochemicals and plastics 
division, and Mr S. G. Williams, 
of the company secretary's 
department, have been appointed 
assistant secretaries of the com- 
pany from September 1. 


BASE LENDING RATES 

A_BN. Bank 121% Heritable & Gen. Trust 12}% 

Allied Irish Bank 12*% BHiU Samuel §12}% 

American Express Bk. 12* % C. Hoare & Co. 121% 

Henry Ansbacher 12} % Hongkong & Shanghai 12}% 

Amro Bank 12}% Johnson Matthey Bkrs. 12]% 

Associates Cap. Corp.— 13 % Knowstey & Co. Ltd..., 13 % 

Banco de Bilbao 12}% Lloyds Bank 121 % 

Bank HapoaUm 12}% Edward Hanson & Co, 131% 

BCCI 12$% Meghraj & Sons Ltd.... 12}% 

Bank of Ireland 12]% Midland Bank 12}% 

Bank of Cyprus 12}% ■ Morgan Grenfell 12}% 

Bank of India 12}% Mount-Credit Corp. Ltd. 12}% 

Bank of Scotland 12}% National Bk. of Kuwait 12}% 

Banque Beige Ltd. ... 12}% National Girobank ... 12}% 

Barclays Bank 12}% National Westminster 12}% 

Beneficial Trust Ltd.... 13}% Northern Bank Ltd. ... 12}% 

Brit. Bank of Mid. East 12*% Norwich Gen. Trust... 12}% 

' CL 'Bank h N«Serland ” 12}% PK P F*naaTlotI.' (UK) 13'% 

can-df’ \£sss*z i«% ??$ 

Cavzer Ltd 124% Raphael & Sons ivio* 

Uniitinne he Roxburghe Guarantee 13 % 

. ,£“1 ^ T Royal Bank of Scotland 12 1 *, 

■ Charterhouse Japhet... 12}% Royal Trust Co. Canada 12}% 
Choularrons— • J. Henry Schroder Wagg 121% 

Citibank NA 12}% Standard Chartered ...||12i% 

City Merchants Bank 12}% *jcB jojo* 

9*!?“* , Savings ’12] % Trustee" Savings' " Bank 12} % 

Clydesdale Bank ...... 12}% United Bank of Kuwait 12i% 

C. E. Coates & Co. Ltd. 13 % United Mizrahi Bank... 12}% 

Comm. Bk. N. East ... 13 % Westpac Banking Coro 12*% 

Consolidated Credits Whiteaway Laidlaw ... 13 % 

Co-operative Bank *12}% Williams & GJyn's ... I2}% 

The Cyprus Popular Bk. 12 1 % Yorkshire Bank 12} % 

Duncan Lawne ■ Mambem oi the Accepting Houses 

Dunbar & Cp. Ltd- ... 12} % Committee; 

E. TV Trust 13 % *7 day, deposit* SVi. 1 month 

Exeter Trust Ltd. 13 % lOWL . Too_Tier-£2.E00+ at 3 

First Nat Fin. Corp.— 13}% monthly notlcs At all when 
First Nat Secs. Ltd. ... 13}% „ * 0 00 °* «"iain» dopoeitod. 

1 Robert Fleming & Co. 12}% * g£ SSEF* ' ov8r 

Robert Freer & Ptns. 13}% q 2 i-day dopoaSu over £1.000 104 %. 

Grindlays 1 Monsaoe (mm me. 

I GumneSS M&hon 12J% 5M Provincial Trust Lid* 

IHambros Bank ......... 12}% S Demand deposit* 3V&. 



YouVe got two weeks to put location proposals to the Board 


Scotland, as a general location, you’ve already looked at It’s always 
one of the first that conies to mind 


But does any specific location here recommend itself clearly? 

Think of Edinburgh Castle, that country’s most famous landmark, 
and remove yourself westwards for 15 minutes. 

You’re in Livingston, in beautiful rolling countryside, 

You’re on the M 8 Motorway, 30 minutes from Glasgow’s Airport 
and 10 from Edinburgh’s. 

Yoxive got a choice of fully serviced industrial estates -including a 
hi-technology park- and a wide variety of available factories and offices. 

%uve got neighbours. Over 250 of them. Burroughs, Burr-Brown, 
Johnson & Johnson, Ferranti, NEC-to name just a few who are 
expanding vigorously. 

Yoxive got specially close research links with Edinburgh University, ' 
theWolfson Microelectronics Institute and Heriot Witts Computer 
Applications Services. 

YbuVe got Development Area status. 

Investment grants of up to 35%, rent-free 
periods of at least 2 years, plus European 
Community assistance 

And you’ve got us. 

A Development Corporation that can 
put together a detailed personalized prospec- 
tus on Livingston for your particular company. 

In hours if you push the 
panic button. 

Could anything be clearer 
or more specific than that? 



To: James BjUbck Commerce! Director. Livingston 
Development Corporation. West Lothian EH54 60 A 
Tel* 0506 414177. 

Fiovethat Livingston is the most logical location formy 
Company Vw» are. are not puslung (he panic button. 
etOLh Lit TEnS FIE&E. 


Name. 


Position. 


Company. 
Address _ 


Postcode . 


Telephone . 




MAKE IT IN FT1 ° 
LIVINGSTON 

E urope s m ost logical location. 
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Blind people don't want you to feel sorry for them. Pity is 
all very well, but it doesn't do a lot to help. But they do value 
practical assistance and the very best way to give it is by 
giving to the ROYAL NATIONAL INSTITUTE FOR THE 
BLIND, who are experienced at providing sensible day-to- 
day help in coping with blind people's problems, from 
pouring hot tea safely to passing exams. 

The RNIB is the largest organisation of its kind in the 
world, helping blind people at work and at leisure. They're 
experienced in training blind people and helping them to 
find jobs. They produce more braille than anyone else in 
Europe, and the RNIB’s Talking Book Library - books 
recorded onto cassette tape - has 59,000 members who 
borrowed 2,000,000 books last year. 

You can get in touch with RNIB at the address below 
They'll tell you how you can help, with something that's 
more use than sympathy. 


ROYAL NATIONAL INSTITUTE 
FORTHE BUND 

224 Great Portland Street, London WIN 6AA. 


ROYAL NATIONAL INSTITUTE FORTHE BLIND ♦ ROYAL NATIONAL INSTITUTE FORTHE BLIND 


m ROYAL NATIONAL INSTITUTE FOR THE BLIND ♦ ROYAL NATIONAL INSTITUTE FOR THE BLIND ♦ ROYAL NATIONAL lh& ,-HE BLIND • 
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Landmarks to promote 


SCOTLAND IS slowly but 
surely adjusting to tbe percep- 
tions which the outside world 
have of the Scots. The sharp 
changes In the Scottish economy 
over the past 10 years provide 
tbe focal point for marketing 
people. 

This marketing Is also 
directed at those who might 
have dismissed Scotland for 
what it once was: a country in 
deep industrial decline with 
some of Europe's worst slums. 

The loss of jobs is still there 
extending to a decline of one- 
third of Scotland's manufactur- 
ing strength since 1975. In the 
other direction is new industrial 
growth. So what has Scotland 
got to sell ? 

• A fairly centralised, acces- 
sible economy with 5m people. 

• A sprawling and growing 
electronics industry employing 
over 40,000 people in more than 
300 companies and a success 
story in foreign investment. 

• A vast support structure for 
North Sea oil and gas develop- 
ment accounting for over 60,000 
jobs in Scotland and with good 
prospects to the end of the 
century. 

• An Increasingly powerful 
service sector in areas such as 
Scotland’s finance and hanking 
system 

The Scots themselves have 
often taken some convincing. 
Marketing has been necessary 
at home in a part of Britain 
which has been in general 
decline and has become increas- 
ingly dependent on govern- 
ment for assistance and 
initiative. Defeatism and lack of 
confidence in recovery have 
dogged efforts to generate new 
entrepreneurial spirit. 

New landmarks in the 
economy like the changing face 
of Glasgow, now rid of its slums, 
and the opening later this 
summer of the Scottish exhibi- 
tion and conference centre 
there, go a long way to persuade 
the Scot at home, not to men- 
tion the visitor, of new growth 
and grounds for encouragement 

The first steps in marketing 
Scotland to the foreigner are 
the easiest The strong cultural 
image and some of Europe’s 
finest scenery provide an 
obvious starting point 

This tartan and heather factor 
is often a source of embarrass- 
ment to today's Scots. But bag- 
pipes, haggis and mountains are 
what bring many people here 
in the first place. 

So one level of marketing, 
that of the Scottish Tourist 
Board, seeks to follow this 
through to further an industry 
already worth £1.3bn a year. 
The thousands of emigre Scots 



In this survey 
Mark Meredith 
in Edinburgh 
looks at what the 
country has to offer 

are a ready market Many took 
away with them grim images 
of Scotland which now need 
updating. 

The next tier of marketing 
skills is aimed at getting the 
business visitor to take a second 
look at Scotland. 

This is where the new exhib- 
ition and conference centre fits 
in. It is less of a showcase for 
Scottish -industry and more of 
a venue for the growing number 
of specialised conferences and 
exhibitions in areas such as 
high technology which will 
bring in decision-makers from 
the professions and industry. 
The role and background to the 
centre are discussed elsewhere 
in -this survey. 

Even here, Scotland should 
make maximum use of her 
cultural image and sceneiy, 
according to Dr George 
Mathewson. the chief executive 
of the Scottish Development 
Agency which has the major 
role in industrial promotion. 

“ A lot of people in Scotland 
get it WTong. Some feel we 
should not sell the Scottish 
culture so much in tourism. 
That is nonsense. You give the 
customer what he wants,” Dr 
Mathewson says. 

Tartan and -heather then are 
useful for opening the door to 
tbe business visitor. The secret 
is then to be ready with the 
follow up for those industrial 
clients from the United States 
or Japan who might be thinking 


of establishing a European base. 

“ You sell the perceptions. 
The strengths in education, the 
Protestant work ethic. They 
form part of the marketing 
mix," says Dr Mathewson. 

Assessing foreign perceptions 
of Scotland and then building 
on them has been pan of the 
professional marketing done by 
the Scottish Development 
Agency through its overseas 
promotional body Locate in 
Scotland. This combines the 
promotional resources of the 
SDA and the grant-giving 
powers of the Government's 
Industry Department for Scot- 
land. 

Bagpipes and the glens, it has 
been proved, can bring in more 
than tourists for two or three 
weeks. A whole company can 
make its move into Europe 
bringing to Scotland perhaps 
hundreds of jobs and millions 
of pounds in investments. 

Backing the marketing 
efforts of enlightened quangos 
in Scotland such as the SDA, is 
the growing activity of the pri- 
vate sector in advertising and 
promotion. 

Marketing companies in Scot- 
land have found that many 
businesses have been conserva- 
tive and slow to tafce up more 
effective forms of promotion. 
Competition in the south, closer 
to the markets, has seen the 
advantages of promotion. It has 
been a difficult concept to sell 
when its advantages are not 
right on your doorstep. 

The scene is now changing 
for individual companies as well 
as for industrial sectors. The 
financial sector in Scotland has 
taken a look at the oppor- 
tunities for promotion in the 
face of the big changes under- 
way in the City of London with 
the formation of financial con- 
glomerates. 

Scottish industrial sectors 
such as knitwear, tweed, brew- 
ing and whisky have moved 
more rapidly into marketing. 
They have had to adjust to 
changes in fashion which in 
turn have made their manage- 
ments more aware of the need 
to respond quickly and to sell 
effectively. 

Some of the trade organisa- 
tions such as the Harris Tweed 
Association and the Scotch 
Whisky Association have taken 
defence roles protecting the 
industry against adverse market 
conditions. 

But the activities of the 
associations has encouraged an 
awareness of the need for indi- 
vidual marketing and within 
sectors such as whisky, beer 
and tweed. Individual brands 
have had notable successes. 
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Work is nearly completed on the main concourse and entrance of the Scottish exhibltiou 

and conference centre In Glasgow. 


A marketplace for 400m people 


IT IS easy to get the wrong 
impression about the Scottish 
exhibition and conference 
centre in Glasgow. One might 
think that here -is the new shiny 
shop w indow for Scottish 
industry, a place to show off the 
achievements of electronics or 
its oil industry. 

Nor is this large, fiat, red 
and white complex a big com- 
petitor for the National Exhibi- 
tion Centre in Birmingham or 
Wembley in London. Promoting 
Scottish industry is likely to be 
a secondary role for the centre 
and with 19.000 sq metres of 
space, it is only one-fifth of the 
size of its big competitors in 
the international exhibition 
business. 

Its function, however, is both 
commercial and promotional. 
Here is one of Europe's first 
exhibition centres since the wax 
built with sizeable private 
sector investment The banks 
and institutions backing the 
centre expect it to run at a 
profit 

The concept of the exhibition 
centre is based on what is seen 
as a change in the market for 
exhibitions — a move away from 
big general sector exhibitions 
toward highly specialised indus- 
trial shows. Moreover, the 
centre is hoping to respond to 
a growing trend for con- 
ferences in specialist areas of 
the professions or industries, 
some of which are linked to 
exhibitions. 

The right format, according 


to Mr Bob Saunders, marketing 
executive, will bring in the 
visitors. 

“Before, you would have 
blockbuster exhibitions in areas 
such as electronics. Now you 
have specific exhibitions in 
defined areas such as computer- 
aided design. As major -indus- 
tries become more specialised 
in their sectors, the need 
becomes greater to find a venue 
that is compatible with a small 
and highly specialised field 
within a major industry.'' he 
says. 

Mr Saunders believes that, 
while the oil Industry is too 
general an area to be attracted 
to Glasgow, there could well be 
an exhibition, possibly linked 
with a conference, on the sub- 
ject of enhanced oil recovery 
techniques. 

“I am confident that it is 
unrealistic to believe the ven- 
ture is there for Scottish 
industry to promote itself. You 
don't sell to yourself. Being 
realistic about it we see the 
role of the centre as being the 
North European platform for 
North American markets into 
Europe," he says. 

Selling it as a European 
venue makes the centre a 
marketplace for 4Mm people 
rather than the 5m Scots alone, 
in the view of the centre's 
backers. Viewed in a European 
perspective, distance will not 
count against Scotland, he 
feels. 

“For conferences we will be 


going in strongly to promote 
the destination appeal with the 
unique cultural and historic 
aspect of Scotland which up 
to now have never been fully 
exploited. In North America 
there is an overwhelming 
desire to convene a conference 
in Scotland,'' Mr Saunders says 
confidently. 

The exhibition and conference 
centre is one of the star attrac- 
tions changing the downtown 
area of Glasgow. It -has been 
built on the site of the derelict 
Queens dock near a huge canti- 
lever crane which was used to 
load locomotives made in the 
Glasgow area onto ships bound 


Exhibition 

Centre 


for the colonies. The crane is 
still in occasional use. 

The centre has five halls in- 
cluding a conference hall which 
seats up to 2,000 people. The 
largest hall with 10,065 square 
metres can hold audiences up 
to 10,000 and has an elevated 
central section able to take 
exhibitions such as yachts with 
masts or other structures up to 
20 metres high. 

An underfloor network for 
communications and plumbing 
system and folding partitions 
and built-in security system add 
to the flexibility. 


Between the two main red 
and white buildings runs a glass 
concourse to house visitors 
services, a bank, travel office 
medical centre, press facilities 
and administration. 

It will be possible for the 
centre to have two or possibly 
three functions running at once 
with parking for 3,500 cars. The 
centre is about a 20 minute 
walk from Glasgow's Central 
station, or an enclosed walkway 
will bring visitors arriving by 
train from the adjacent Finnies- 
ton station. 

An important issue still 
remains to be resolved about 
the centre, the promoters want 
a hotel built next to the com- 
plex on the banks of the Clyde. 
Local hoteliers were worried it 
would take away their business. 
It has taken some diplomatic 
negotiations to calm their 
anxieties. 

“ We are talking with a 
number of large hotel groups 
right now who are seriously 
and actively interested in 
building an on-site hotel," says 
Mr Saunders. 

The bookings at 58 per cent 
are ahead of the 52 per cent 
required to break even. The 
doors will first open on August 
25 with a public -open day to 
be followed on September 7 with 
a gala concert and the first ex- 
hibition of commercial interiors 
and shopfittings will follow. 
Sporting events, concerts and 
circus are expected for the rest 
of the year with the conference 



Mr Chris Garrett, who Is 
Chief Executive of the new 
Scottish Exhibition and Con- 
ference Centre, Bookings at 
58 per cent are ahead of the 
52 per cent needed to break 
even 

business building up in the 
coming year. 

The Queen will formally open 
the centre on November 27. 

The changes underway in 
central Glasgow will be that 
much more dramatic when the 
landscaping undertaken by the 
main contractor, Bo vis. is com- 
plete. Bovls is -also tile main 
contractor for the Garden 
Festival planned for Glasgow in 
1988 which will transform the 
side of the Clyde in Govan 
opposite ihe centre. 


f you’re planning 
i exhibition, conference c 
product launch- 
don’t do anything 
till you’ve read the book 
on Britain’s most exciting 
new business venue. 



For your free copy contact 
The Marketing Department on 041-248 3000. 
or write to Scottish Exhibition and Conference Centre Ltd., 
Franborough House, 123 Bothwdl Street, Glasgow, Scotland G2 7EQ. 


Bankof Scot jand’s 
new Home Banking Service 
means what it says 
-and more. 


Bank of Scotland has a 
reputation forinnovatian, but our 
new Home and Office Banking 
Service really moves banking 
info the fwen/y-firsf century. 

Home Banking. Manag- 
ing your money through your 
IV screen in your own home. Wherever you live in 
Britain. Seven days a week almost round the clock. 

No more queues, no more delays. Now from 
your own fireside you can - 

• instruct payment of bills up to 30 days in advance 
and take full advantage of any free credit period. 

• switch spare cash into your Home and Office 
Banking Investment Account where it will immedi- 
ately earn high interest. 

• keep track of your finances by seeing up to the last 
3 months, or 100 transactions, on each of your 
accounts. 

• order cheque-books and statements. 

Remember a Bank of Scot/and persona/ 
Current Account comes no charges provided it is 
not overdrawn (to cover the clerical costs of 
setting-up and maintaining Standing Order records, 
an operating charge of lOp will be added to each 
Standing Order payment as it is made). 

All this and more at your fingertips. Simple to 



operate, yet absolutely secure. 
What's more, since the 
viewdata system is Prestel* 
you also have access to any of 
their other information systems, 
covering over 800 topics. As a 
bonus we are offering at a 
special price an adaptor which connects your. TV. 
and telephone into the system. 

Interested ? FREEPOST the coupon below and 
we’ll send you complete 
details. 

Banking will never 
be the same again. 


* Prestel is a registered trade mark 
of British Telecommunications PLC. 

[""post to: Home Banking Centre , Bank of Scotland, I 
. FREEPOST, Edinburgh, EH1 0AA. 

* I would like to know oil about Home Bonking from I 

j Bank of Scotland. j 

Please send me your information pack. 

I NAME | 

I ADDRESS f 



POSTCODE 


Q 


On Prestel Financial Services. 


| 0807 0 ? 


BANK OF SCOTLAND I 

_ — tor t * | 
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Specialist 
niches are likely 
key to 

faster growth 


Financial 

services 


THE REVOLUTION in financial 
services which is transforming 
the City of London has pro- 
voked some thoughts as to 
whether Scotland should re- 
spond by promoting its own 
banking and finance sector. 

Scotland — and Edinburgh in 
particular — house the alterna- 
tive financial centre to the City. 
Traditionally Scotland has 
strengths in investment manage- 
ment hut increasingly its hanks, 
insurance houses and . other 
forms of financial services have 
proliferated, diversified and 
specialised. 

Suggestions that these 
services might be more effec- 
tively marketed arose at a con- 
ference of Scottish industrialists 
last year. It was thought there 
that Scotland stood to gain at 
the expense of the big financial 
conglomerates in the south. 

The Scots saw the indepen- 
dence, smaller size and flexi- 
bility of the financial services 
sector as good points to market 
Above all they saw Scotland as 
a place where investors could 
avoid the potential conflicts of 
interest that might arise within 
the multiple operations of a 
conglomerate. 

Others saw the need for pro- 
motion as increasing the aware- 
ness within the Scottish 
financial sector of the potential 
danger that some services north 
of the border might be over- 


whelmed by the sheer weight 
of the conglomerates and that 
some of Scotland’s companies 
m ig h t be taken over. 

Promotion turned ont to be 
more difficult than expected. 
The Scottish Council!, Develop- 
ment and Industry, an indepen- 
dent lobby organisation with 
both private and public sector 
membership, undertook a study 
of the potential for promotion. 
But a readiness for coordinated 
action in practice was not auto- 
matically forthcoming. 

The council's study found 
that generic promotion, a sort 
of “ finance it in Scotland" 
campaign, would not work 
because of the differing ranges 
of services offered by the 240 
or more Scottish companies in 
this sector. It did, however, 
see some prospects for pushing 
the resources of the investment 
trusts overseas. 

By virtue of their inter- 
national connections as inves- 
tors, and the performance 
reputations thereby gained, 
Scottish investment managers 
are already an acknowledged 
component of the international 
investment community, the 
study noted. 

Among its other recommen- 
dations were that research be 
undertaken into the oppor- 
tunities for Scotland’s financial 
services out of the liberalisa- 
tion now under way. It believed 
the demand for financial 
services within the rest of the 
UK was worth study as was the 
feasibility of establishing new 
markets in Scotland or for re- 
locating- markets from London. 

The advantages in telecom- 





Charlotte Square, Edinburgh, where many financial service businesses have their headquarters. Right, Glasgow's City Chambers with its piazza 
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munications would make much 
of this possible and would help 
close the gap between London 
and Edinburgh. 

“ 4 Marketing ’ is as important 
in services as in manufac- 
turing,’’ the report noted. "The 
financial service providers 
which are responsive to 
changing customer needs are 
liable to grow fastest. Keeping 
Scottish companies in that 
group is an important objective 
in the development of the Scot- 
tish economy," it said. 

Mr Hamish Morrison, the 
council’s chief executive, feels 
that specialised niches such as 
specific areas of financial ser- 
vices are the strong points to 
market to the outside world. 

" We are smaller and under 
the shadow of the rest of the 
UK, England in particular. 
When it comes to marketing 
services, no one knows us. The 
only way to success is through 
specialist niches that we are 
good at,” he says. 

“In the end it is down to 
excellence. The identity tag 
such as the tartan and heather 
are useful, but thereafter you 
are on your own. The product 
either stacks up or it does not’" 
he adds. 

“ There is nothing wrong with 
the ethnic bit in colouring up 
your presentation. But if you 
think that carries you further 
than the front door, you have 
a nasty surprise coming.” 


Why the two cities are smiles apart 


Glasgow 


GLASGOW nearly pulled off a 
fast one against its old rival 
Edinburgh last month. Were 
it not for the intervention, of 
a city father, Edinburgh buses 
would have carried the slogan 
” Glasgows Miles Better." 

Glasgow District Council's 
advertising agents, Struthers, 
were not daunted and went on 
to other plans for distributing 
“Glasgow's Miles Better" lug- 
gage labels in Spain and 
arranging for the catchy 
ambiguity to be translated into 
a number of other European 
languages. 

A sustained exercise in 
changing the outside world's 
perception of Glasgow seems to 
be working. For a start tourist 
traffic is increasing and these 
visitors will take back with 
them the message that Glasgow 
is a changed city. 

In just over a decade of 
urban renewal, Glasgow would 
be a shock to many who left 
the city to get away from one 
of Europe's worst slums, a city 
showing the sores of dead and 


dying industries. 

One of the city's big market- 
ing problems has been to over- 
came the picture the departing 
Scots took with them as they 
moved south of the border or 
abroad: a distorted and very 
outdated picture of tough left- 
wing politics, hardship and 
crime. 

Slums were cleared and 
thousands of Glaswegians were 
found new homes in the satel- 
lite new towns outside the city. 
Glasgow was so effectively de- 
populated that city councillors 
wanted to bring some people 
back to the city centre. 

The Glasgow East End 
Renewal project (Gear) run by 
the Scottish Development 
Agency, which has been a model 
for other European cities, gave 
new vitality to whole chunks nf 
once derelict areas. 

In place of smokey factories 
or delapidated warehouses, new 
office blocks have appeared. 
Restaurants have proliferated 
and the city houses Scotland's 
national cultural attractions in 
music and drama. The Burrell 
collection in the south of the 
city ranks among Britain's 
finest public art displays. 

A key feature of some of the 
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most recent signs of change has 
been the high degree of private 
sector involvement While the 
city in the past has depended 
on government assistance to 
bring In new industries to 
create jobs, now businesses 
have been encouraged to join 
in. 

The Scottish exhibition and 
conference centre as well as the 
recently announced fund-ra ising 
for a vast glass-covered shop- 
ping precinct in the central St 
Enoch Square have been Im- 
portant victories involving the 
private sector in big re-develop- 
ment projects. This involve- 
ment has brought the private 
sector in on the desire to 
promote Glasgow more effect- 


ively. 

The Scottish Development 
Agency has supplied the 
impetus for both the centre and 
the St Enoch development. It 
will also hav*. a managerial ml<* 
in the 1988 garden festival 
which will transform the Pnn- 
c«>5 Dock area on the south 
side of the Clyde opposite the 
exhibition centre. 

The M-3 motorway which 
once appeared to slash merci- 
lessly through the middle of 
the city has turned instead into 
• magnet for new development. 
Two new hotels and the new 
Rritoil headquarters have been 
built or are under construction 
to the east of the elevated road- 
way with the exhibition centre 
and planned garden festival on 
the other. 

Just down tiie Clyde the ship- 
building industry, once in seem- 
ingly irreversible decline, has 
shown a recovery. The Govan 
shipyard on the south side has 
a healthy order book for 
merchant ships while Yarrow 
shipyard on the opposite site 
has become one of the main 
construction yards for Roval 
Navy frigates. 

The problems of the city have 
not gone away. There are 


Lander Alarms 

Electronic Security and Fire Alarm Specialists 
r . ■ ~,a — — m —iwcrawe . 

.Supplier and installer of 

CLOSED CIRCUIT TELEVISION 
SURVEILLANCE AND LANDATA 2000 

4o the 

SCOTTISH EXHIBITION CENTRE 

providing centralised continuous monitoring of 
security arid fire requirements throughout 
the complex. 

Landata 2000 Is the most advanced and comprehensive 
. BUILDING MANAGEMENT SYSTEM which can also 
incorporate energy management and access control. 

DiaMOO and ask for FREEFONE LANDER for further 
details of security services available throughout the U.K. 

Lander Alarms (Scotland) Ltd. 

15 Rosyth. Roach Glasgow. G5 OYA Tel: (041)429 571 1 


Scottish success story 


HOW 


BUILDING SERVICES 
ENGINEERS. 


THE SCOTTISH EXHIBITION CENTRE 

Installers of all AIR CONDITIONING, 
HEATING. VENTILATION and PLUMBING 
SERVICES at this prestige development 


Designers awi Manufactu r er s 
of PRECISION PRECAST, 
PRESTRESSED 

concrete for rzyi 

•Building Construction ** 1 * 

•Civil Engineering 

•Railway Engineering III 1 

THUamort. Saralbrd. tl xco l ortU ia PES 4KL 
Doping 0776-342301 Tela* JC206 



SOME SUCCESSFUL marketing 
lies behind mucB of Scotland's 
new growth in high technology 
industries. 

U.S. and Japanese companies 
have taken some convincing 
before they move abroad and 
require deft promotional 
talents to win them over. The 
competition within Europe for 
mobile companies, those seek- 
ing a base within the EEC, has 
become increasingly fierce. 

This has further increased the 
need for professional marketing 
by Scotland, in competition with 
England and Wales for those 
companies which generate new 
jobs and industrial growth. 

They all face competition 
from Holland, West Germany, 
Ireland and France where 
equally professional representa- 
tives, are queuing up at the 
doors of companies contemplat- 
ing a move. 

Putting the right message to 
the right company has been part 
of the success for Scotland 
which has one of the most 
powerful concentrations of 
electronics companies in 
Europe: over 800 companies 
supporting over 40,000 job*. 

The marketing tool developed 
to win vital foreign investment 
here is called Locate In Scot- 
land. It has a formidable suc- 
cess rate accounting for £lbn in 
foreign Investment in its three 
years of operation. 

-Its establishment overcame 
local internal and counter- 
productive rivalries within 
Scotland, by new towns and 
local government which had 
operated separately abroad. 
Above aH it provided inward in- 
vestmeit with the one door for 
all information, government 
financial backing and property 
advantages. 

Locate In Scotland brought to- 
gether the grant-giving powers 
of the Industry Department for 
Scotland and tbe industrial 
promotion experience of the 
Scottish Development Agency. 




Its offices near New York and 
in San Francisco. Chicago and 
Houston have become useful 
listening posts and marketing 
locations. 

LIS has followed through a 
strategy, developed by the Scot- 
tish Development Agency to 
build on the cluster of big mul- 
tinational electronics com- 
panies which set up here after 
the war such as IBM. National 
Serna Conductor and Hewlett 
Packard. 


High-tech 

industries 


The strategy identified 
special areas, especially within 
electronics, to encourage expan- 
sion. The semi-conductor 
market in particular was seen 
as ideal to create the jobs 
needed to help overcome the 
losses caused by the decline of 
manufacturing in Scotland. 

These specialities, it was 
hoped, would eventually create 
indigenous Scottish companies 
to supply tbe large foreign 
establishment providing com- 
ponents and services. Much 
debate has been generated over 
the past two years as to whether 
” critical mass,” as the industry 
terms it. has been reached: 
whether the growth of small 
service companies is now 
spontaneous. 

The competition between 
Scotland and other European 
countries often meant that the 
Scots could not afford to be too 
fussy about who might want to 
set up shop and join silicon 
glen. 

But the relatively narrow 
band of electronics which the 
agency has cultivated meant 
that marketing has become 
highly specific. 

This target approach by the 
agency through LIS has paid off. 


Marketing has even taken the 
form of investing SDA venture 
capital funds in one U.S. com- 
pany to encourage it to set up 
a Scottish base when it was 
ready to move to mainland 
Europe. 

The semi-conductor business, 
with an established base in 
Scotland, was obvious ground 
for cultivation. Today central 
Scotland's central belt has the 
highest concentration of volume 
wafer fabrication in Europe. By 
1986 the number Of join ffl tills 
band of electronics alone is 
expected to reach 6,500. ■ 

When promoting Scotland 
abroad. Locate In Scotland 
management found varied and , 
sometimes wrfd perceptions of 
the Scots. Some companies, it i 
turned out. had not taken on i 
board that Scotland as part of 
the UK had access to the Euro- 
pean Community. 

Selective advertising, spon- 
sored trips for U.S. 'journalists 
and articles in the trade press 
all helped bridge the .gaps. 

Over the past year anxiety has 1 
risen as to whether the ! 
accumulated marketing gains by | 
Scotland might be lost with the 
review of regional assistance l 
offered by the British Govern- 
ment. 

The emphasis has moved 
away from the automatic grants 
for incoming companies to help 
them cover their setting up 
costs. Tbe regional aid review 
now puts much more emphasis 
on selective assistance with aid 
Linked to job creation. 

Another worry has been over 
the future of U.S. offices of 
Locate In Scotland. Central 
government, anxious to reduce 
spending and co-ordinate British 
overseas promotion, has queried 
the need to have separate 
Scottish represents ta ion. 

Locate In Scotland hopes that 
the 26.000 jobs created by its 
market efforts over the past 
three years will speak for itself. 
The issue has been shelved for 
the moment. 



pockets of Glasgow where male 
unemployment is nearly 50 per 
cent but even here projects like 
the community business move- 
ment. which has its origins in 
the West of Scotland, is help- 
ing bring new lif e to some of 
the most rundown communities 
which arc unlikely to benefit 
from inward investment. Local 
communities too have become 
involved in marketing them- 
selves and their co-operative 
style enterprises. 

Dr Michael Kelly, the former 
Provost or Lord Mayor of 
Glasgow was a key figure in 
organising Che city's marketing 
effort. In 1983 he raised the 
funds from local business in 
Glasgow to hire Struthers to 
organise a campaign to pro- 
mote the changes in the city. 

“ Glasgow had a vast number 
of misconceptions, a throwback 
to 20 years ago, recalls John 
Struthers. ” Anyone who comes 
to Glasgow now- can see the 
major changes of the past 10 
years." 

Mr Struthers, who thought up 
the "Glasgow's Miles Better” 
slogan, feels enthusiasm and 
pride are growing in tbe city. 

“ Perceptions have radically 
improved,” he says. 


m 




Quality for all the 
world t o see. 


The Scottish Exhibition & Conference Centre. Designed. 
Managed and Constructed by Bovis Construction Limited. 


The SECC is a magnificent national achievement for 
Scotland - not only a showplace, but a showpiece among world- 
class exhibition and conference centres. 

Yet it will have taken less than two years to complete, 
making it a further exhibition of the quality and effectiveness 
of Bovis Design, Management and Construction (DMC). 

Bovis Construction, in fact, have been building in Scotland 
for well over 50 years. And we’re proud indeed that in this, our 
centenary yeai^ the Scottish Exhibition & Conference Centre 
gives us a further cause for celebration. 

(If you’d like to consider us for your next building 
contract, large or small, please give Bernard Hodgson a call on 
01-422 3488.) : g 


Bovis w 

Bovis Construction Li mited 

(Quality is a rare bird) 


Bovis Construction Limited, Bovis House, Northolt Road, Harrow, Middx. HA2 OEE. 


.Uembrrof ihi PiO Group 




... OR PLAY IT TO A PACKED 
ROARD ROOM 

■■ a 1 %^a W am nowshowingat 77 Cockspur Street, SWJ 

the London base of the Scottish Development Agency. If you're not within easy commuting distance, yet 
wish to discover the unique opportunities and financial incentives offered to companies in Scotland, 
clip the coupon . 

Well send you your own free video to play to your colleagues at the next board meeting. 


I WANT TO KNOW HOW MY COMPANY CAN SIXCFfD IN SCOTLAND. PLEASE SEND ME MY FREE VIDEO CASSETTE 
I ENTITLED ’CATCH UP ON SCOTLAND: I WOULD PREFER VHSDBETAMAXC {PLEASE TICK). I 

i SEND YOUR COUPON TO: SCOTTISH DEVELOPMENT AGENCY ENQUIRY SERVICE. CURZON HOUSE. 20/24 LONSDALE i 
I ROAD. LONDON NWS 6RD OR TELEPHONE: 01-200 0200 NOW I 
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„ Sconish 
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Agency 
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IN RETROSPECT, it looks 
ironic that former slockbrokc-r 
David Stapleton abandoned his 
first independent business ven- 
ture, an up-market farm pro- 
duce concern, to do something 
“ much smaller in concept." 

That small concept was Pin- 
neys Smokehouses, a smoked 
salmon producer for which his 
family interests paid- £20.000 
nine years ago. Now renamed 
Pinneys of Scotland. Stapleton's 
company is the only supplier of 
smoked salmon to Marks & 
Spencer. It has become twice 
the size of its nearest rival, and 
expects to see its turnover rise 
from £5m to more than £7m in 
the. year to September. 

Based in Dumfriesshire. Pin- 
neys is an example of the way 
in which it is possible to turn a 
cottage industry' into a leader in 
its field by applying techniques 
perfected by much larger busi- 
nesses ItKe production and cost 
control. It also shows that 
while a high exposure to one 
customer fM> & S accounts for 
half of Pinneys* sales!) has its 
drawbacks, such dependence 
can actually help the supplier 
make its business more efficient 
and widely based. 

The importance of production 
control to Pinneys can be 
gauged by the fact . that raw 
materials — mostly fresh salmon 
— make up 55 per cent of its 
overhead costs. If it wastes just 
1 per cent of the 750 tons of 
salmon it expects, to buy this 
year (that is a sliver the size 
of one's little finger from each 
fish). Pinneys* profits would 
suffer by an estimated £41,600. 
Last year's taxable profits were 
£436.000. up from £162.000. 

The M & S link has been 
important both because of the 
technical help - the store has 
offered in developing 'new pro- 
ducts like smoked salmon pate 
or salmon roulade and because 
of the flexible attitude it can 
afford to take over pricing. 

If the price of any particular 
ingredient suddenly shoots 
through the roof, for instance, 
M &• S can ' minimise the 
damage to sales of that product 
by . spreading the increase 
across all five . of Pinneys' 
M & S lines. *' Much of what 
we have achieved would not 
have been possible without 
M & S.” admits Stapleton, fit. 
The respect is mutual. Clinton 
Silver. M & S’s food director, 
describes Pinneys as a "model 
supplier." 

To earn that accolade, how- 
ever. Pinneys has had to learn 
several hard lessons on the way. 

It is now busy diversifying into 
related areas like trout terrlne, 
shellfish, crab and lobster, con- 
scious of the fact that depen- 
dence on one product and one 
customer — .however . high 
quality — cannot be ideal. 

So far at any rate. Pinneys 
lips benefited- from, smoked - 
salmon's ■ increasing popularity.- 

has become more widely— 



and boned, it is often down to j CL. • a 

40 per cent of its original 31131*1112 Otlt 
weight. The rest, until Dowson's ! “ 

arrival, went into the bin. i 
Now the trimmings are made I lilc IcWH i flX 
into smoked salmon pate and 

roulade, products which will JHE UNION of Independent 
bnng in an estimated £lm j Companies, a leading small 


worth of sales this year. 

Control of production costs 
was the other area -to come 


business lobby group, is press- j 
ing the Government to make it 
easier for privately owned con- { 


Government policy 

Time to redirect the emphasis 

Too much can be expected of small firms. William Dawkins reports 


under Dowson’ s seretin£ Acci- ] jSSf 1 

dental waste is inevitable when I f ° ra f l5ine Jmo bosTl!e haDds - . 
sides of salmon have to be pre- 1 The UIC and other lobbyists ; 
sliced by hand. The solution are . becoming increasingly: 
was partly managerial, and aTax50us that private companies ; 
partly technical are severely restricted in their : 

" Below the post of factorv control oyer equity issued to , 
manager, there was nothing'" staff und * r Inl3nd Revenue j 
says Dowson. who promptiv I a P? rove <* employee t share I 
appointed shopfioor supervisors 1 schemes They fear that com- j 
at all stages of production from i panies ha i' e inadequate legal j 
boning i 0 smoking. His other P° wer 10 forc * employees who I 


innovation was to order a com- 
puter system, which weighs 
each box of salmon before and 
after each stage of processing 
and — in order to monitor per- 


leave to return their shares, 
or to prevent equity being so-ld | 
to outsiders who might inter- 
fere with the management. 

"It is very important that 


formance — can identify the 1 Private companies are con- | 


David Stapleton : now diversifying into related areas 

How to deal 
with big fish 

Pinneys sells salmon to Marks and Spencer. 
William Dawkins reports on lessons learnt 


emnloyee who handled it! 

That system might sound 
over-elaborate for a small com- 
pany with 230 staff. But it 
comes into its own during the 
rush in the two weeks before 
Christmas, which accounts for 


I trolled by the people who work ! 
1 in Them.” says Bill Poeton, j 
! president of she UIC. His | 
I anxieties were thrown into \ 
relieE by the recent rejection [ 
! by John Moore, financial seere- 
; taiy to the Treasury, of an ! 


almost a quarter of the year’s i ameQ dment to the Finance Bill j 
output. It is also something of 1 which would have given private 
a comfort to Barela vs bank ™“P a “les more power to limit 
which sees Pinney's overdraft | access to theLr shares. He has 
move from around £600 000 to ! promised t0 consider such a 
upwards of £2.5m over the same ’ ® ea *“F* , funh * r . but it would 
period i be unlikely to take effect before 

With .those controls in place, ; lhe next Budget. 

Pinneys has proved itself as 1 Moore deferred any changes 

partly because of the com- 
plexities They involve (such as 


one of the most efficient smoked 
salmon producers in the UK. 


though not more cheaply — 
available through the growth of 
salmon farming and the im- 
portance which large super- 
market chains have attached to 
this high value product as part 
of their diversification into fine 
foods. 

Pinneys* first big lesson came 
when M & S a pproached 
Stapleton, in maintaining its 
he would like to be considered 
as a supplier. The costs for 
such a small company of putting 
itself on tbe right footing to do 
business with M & S were 
considerable. 

The company had to spend 
£39.000 on bringing its hygiene 
and food handling up to M & 
S standards before negotiations 
even started. Over the years, it 
has spent " several hundreds of 
thousands of pounds." says 
Stapleton, in maintaining its 
three factories to the store's 
requirements. 

The M & S contract also had 
substantial hidden costs, though 
Stapleton and his colleagues are 
in no doubt that they were a 
fair price for a large and stable 
source of sales. These were the 


— and with the group's own 

products. Pinneys has had to . .... , . , 4 _ . . . 

squeeze the margins on its mail building up a marketing net- j Inland Revenue has already 
order sales to keep them com- work independently of M A- S. 1 taken a step towards easing the 
nptitiw with their M & S Lasr October, it paid £20.000 I problem. It announced early 
equivalents which benefit from for a 49 per cent stake in Clear- last month that companies run- 
economies of scale in transport wa *er Lobsters UK. the British j ning employee share schemes 
denied to a small companv. marketing arm of a Canadian could veto transfers of equity 
Packaging proved to be part lobster fishing company and is ! so long as they could prove that 
of the answer to those conflicts, busy developing shellfish recipe i such sales would be against the 
Pinnevs does not put its name dl ^es for its supermarket I interests of the business. 

10 its M & S lines and packages customers. A month ago it Poeton argues that Inland 


Now it is facing the twin chal- how to protect employees and 
lenge of becoming equally i whether to include quoted corn- 
efficient in related areas and of I panies) and partly because the 


Inland Revenue has already 
taken a step towards easing the 
problem. It announced early 


Packaging proved to be part 
of the answer to those conflicts. 
Pinneys does Dot put its name 
to its M & S lines and packages 


other under different designs acquired Harvey and Brock] ess. 
which reflect the styles of the Londons largest independent 
retailers rather than its own. cheese distributor, in a share 
One of the benefits of the exchange deal worth an estl- 
M & S deal was the store’s mated £700,000. 


insistence that Pinneys take on 
a director with a backgorund in 
food technology and processing 
— a recognition that Stapleton's 


main skills were in general On the strength of those two 
management and finance, but acquisitions. Stapleton can see 
not in production. The new his sales rising to £32m over 
recruit was David Dowson, a the next four years, well beyond 
food processing consultant and Pinneys* present capacity, 
former Geest executive, whose The group raised £500,000 
direct. sometimes peppery lsst year from three financial 


management 


markedly with Stapleton’s 
breezy, patrician air. 

Dowson immediately noticed 
two areas where iPnney could 


potential . conflict which might benefit from techniques that the Scottish Development 

- arise. . -.with/. .Whe t supermarket were _ com monplace among Agency where Stapleton expects 

customers — Pinneys . now sup- bigger food companies. By the to employ another iuu people, 

plies must of .itfae- big multiples time a salqmtftas xiswj^to 2g> by 1$87. 


customers. A month ago it Poeton argues that Inland 
acquired -Harvey and Brockless, Revenue statements of practice 
London's largest independent can easily be changed and that 
cheese distributor, in a share “the only way to get this done 
exchange deal worth an esti- is through legislation.” 

^0®,000. The Issue has gained increas- 

‘That gives us a company ,ng prominence recently because 
with a toe in the door of all the 0 £ impact of tbe tax Inceu- 
best hotels and restaurants In tives available under the 
London,” explains Stapleton. Government’s share option 
On the strength of those two scheme, which has attracted 
acquisitions. Stapleton can see 1,300 companies since it was 
his sales rising to £32m over launched last vear. 

g«” 3 f °“L^ ra A^ e . 1 JiSf y0nd Tax concessions to encourage 
preys’ pnwent capacity^ employee share ownership were 

first introduced in 1978. with 
test year from three financial Drt )fit-sharine eaultv schemes 

fouSSS^fo &er“$ 

“JLj 9 2£LeXL£ e f*L savings related share incentives, 
it Tbe earlier schemes, however, 

faJSm? £ proved too restrictive to satisfy 

£ vjgrjfsigrsKi 

ff rofe S N 8 bBS tS 55S estimated fiOO companies. . . 
rising, to 260 by 1887. WU 


contrasts institutions to build a 1.200-ton 


cold store to cope with this 
year's expansion. Next October, 
it plans to move into a £ 1 . 6 m 


THE Government could he 
expecting 100 much from small 
businesses as a solution to 
unemployment, warns a leading 
academic. 

Professor Paul Burns, director 
of Cranfield School of Manage- 
ment’s Small Business Develop- 
ment Centre, the largest of its 
kind in the UK. writes in a 
recent research paper: ‘‘Small 
business is in danger of being 
oversold as the answer to 
Britain's economic ills and 
these high expectations seem 
unlikely to be fulfilled." 

He adds: " Government policy 
has been directed towards en- 
couraging the establishment of 
small businesses and this has 
been very successful. Perhaps it 
is now time to redirect the 
emphasis towards encouraging 
existing businesses to become 
more profitable and productive.” 

Burns cites Department of 
Trade and Industry figures 
which suggest that small enter- 
prises are becoming far less 


In brief... 

KENT County Council Is 
Offering £500,000 through its 
development agency, tbe 
Kent Economic Development 
Board, for small businesses 
in need of venture capital. 

The board is prepared to 
invest sums of between 
£20.000 and £250,000 under 
the scheme, which runs until 
the end of this month, and 
plans to hand over the first 
tranches of risk capital in 
September. 3i is also pre- 
pared to pat up additional 
unspecified amounts depend- 
ing on the quality of the 
ventures that come forward. 

Applications will be vetted 
by accountants Peat, Marwick 
Mitchell. Business plans 
must be presented on a ques- 
tionnaire available from 
Peter Beckham, chief finan- 
cial executive, Kent Economic 
Development Board, Brench- 
ley House, Week Street, 
Maidstone, Kent ME14 IRF. 

• 

BARCLAYS Bank is staging 
a competition for small high 
technology start-up ventures. 

The bank is offering a first 
prize of £5,000 and a second 
of £1,000 to the group pro- 
during the most viable busi- 
nes8 pitiiL '"Entries should he 
submitted by August 31 and 


profitable and efficient than 
their larger brethren and arc 
relying heavily on credit from 
suppliers for funding — a source 
of finance which is '* unstable 
and unrealistic.” he points out. 

His paper, bused on research 
being carried out at the centre, 
will form part of a book. -Small 
Businesses in Europe >, to be pub- 
lished late this year. Its conclu- 
sions contrast markedly with 
recent surveys by the Confeder- 
ation of British Industry, indi- 
cating that small businessmen’s 
confidence is improving. 
Although the CBI uses more up- 
to-date material, its small firms’ 
surveys look at output, orders 
and employment, rather than 
rhe financial ratios examined by 
Bums. 

He points out that businesses 
with capital employed of less 
than £4.26m saw their annual 
return on net assets slip Irom 
just under 18 per cent to S per 
cent in the four years to 1981. 
while companies above that size 
experienced a far less steep 
decline from 17 per cent to 16 


per cent over the same period. 

A look at their balance sheets 
in 1977-78 showed that they 
were twice as dependent as 
large companies on credit from 
suppliers. “ If small companies 
arc being squeezed for credit, 
they are squeezing their own 
creditors even harder. ;lt is 
difficult 10 conclude that small 
firms are more sinned against 
than sinning,” says Burns. 

More recent statistics of that 
nature atv unfortunately not 
available, and Burns admits that 
it is hard to tell for sure 
whether his findings represent 
a momentary slip in small busi- 
ness’ performance or point to a 
trend which is continuing today. 
Yet he sees no reason why the 
relative profitability of large 
and small companies should 
have changed dramatically. 

If the malaise does prove to 
be long term, then Burns sug- 
gests that the Government 
would do well to concentrate 
less on promoting start-ups and 
more on helping existing firms 
overcome their growth pains. 


should be no more than 20 
pages long. They are 
expected (o show a balance 
between technical, marketing 
and financial skills. 

Prizes will be presented at 
the opening of the Barclays 
Techmart Exhibition, an 
event designed to bring tech- ' 
nological ideas generated by 
universities and private 
inventors to the attention of 
small businesses, which takes 
place at Birmingham’s 
National Exhibition Centre 
from October 22 to 25. 

Details from Ian Duffed of 
Barclays High Technology’ 
Team. 54 Lombard Street. 
London, EC3P 3AH- 
• 

A DO-IT-YOURSELF guide 
for businesses which want to 
set themselves np as workers’ 
co-operatives has been pub- 
lished by the Industrial 
Common Ownership Move- 
ment (Icom). 

It enables co-operatives to 
register as limited companies 
while ensuring that all 
employees are members of 
the management group and 
prohibiting outside parti- 
cipation. Collectively - Ron 
Workers' Co-operatives: Regi- 
stration Pack costs £5.50 from 
Icom, 7-8 Corn Exchange, 
Leeds. LSI 7BP. 

.. • - V 

THE latest guide to the - “ 

. ■ <- - i.''. v.V.-V ■>.»», 


complexities of employee 
share incentive schemes 
comes from the management 
consultancy, Copeman Pater- 
son. 

Its booklet, Top Manage- 
ment Incentives, is unash- 
amedly designed as a market- 
ing tool for the firm, but it 
also gives objective, practical 
advice on Incentives ranging 
from simple cash bonuses to 
profit sharing and savings 
related share schemes. A 
summary of the legislation 
affecting incentives outlines 
the tax consequences of dis- 
tributing profits and equity to 
staff. 

The guide Is available free 
from Copeman Paterson, 10 
Buckingham Place, London, 
SW1E 6HX. 


THE number of new com- 
panies to be registered in the 
UK rose by 11 per cent in the 
first three months of »hi« year, 
according to statistics released 
last week by the Department 
of Trade and Industry. 

In the quarter from 
January to March. 26,800 new 
ventures registered with the 
Companies Registration Office, 
as against 24,164 in the com- 
parable period in 1984. The 
IVlarth total was 10,304, np 
from' y. TO 7 In March last year. 

i.-.-W -I .V. 






Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


BANK REPRESENTATION 

GENEVA 

' English Chartered Accountant with broad experience in international 
finance, principal shareholder in financial services company operating 
out of Geneva, Switzerland, seeks representative association with 
European or North American bank. 

Current activities Include: 

★ International company formation 
■fir Fiduciary deposit 
it Investment fund management 
fir Domiciliary services 
fir Administration and accountancy services 
Funds currently under management in excess of U.S.S15 million. 
Assets currently under administration in excess of U.S.S10Q million. 

PlfJSC write So* F502I. Financial Times 
JO Cannon Street. London ECAP ABY 


BUSINESS INVESTMENT 
OPPORTUNITY 

To take advantage of an 
expanding marker with a proven 
variation to an old theme — 
without using commission only 
salesman, a young but already 
weH established professional 
finance, insu ranee/ mortgage 
brokerage, with a sound base 
seek further capitalisation in 
the region of I0GK 
Write Box FS828 
Financial Times 

10 Cannon Sc, London EC4P 4BY 



CASH SHELL 

Pmjnc>il Truil wilt, noi ■; ash nniii 
qI LjOS.CiOO JCtJ sh.irthoi<J>!ls and 
ijrijo unui'liv.d share capital wishes 
10 acquire ot merge with orivaic 
company Icadmi] to U 5 W or 
(.•sting CurrLifdv Ruta 535. Might 
also suit management buy out. 
Wriio Bax F583B. Financial Times 
10 Cannon St. London EC4P 4BY 


SOLu MARKET! NC RIGHTS for Sale In 
Rrtroiulianarv new Tea Processing 
Machine tar World Markets. 04D22 
201 SO 


What happens 
Next In Latin 
America? 

Are (he produce, the politics end 
finances of South America of vital 
importance to you? Then obtain 
regular advance, mgide information 
from tho source used by govom- 
monts. international bankers. 
Strategic planners round the world 
Apply now to sove SKJO and £et 
lour sample issues t 'eo: 

Room A 002 

Latin American Newsletters 
91 Charterhouse Street 
London EC1M 6LN. England 


BUILDING CONTRACTOR’S 
CHIEF EXECUTIVE (55) 

Currently products in London and 
lhe West C3m negotiated (guaran- 
teed! Dluv £30m tenders. Socks 
alico of the action ' in a firm who 
c-m handle e< lea* t the above scale 
of work 

Write Bo* F58S6. Financial Times 
10 Cannon St. London ECap 4BY 


DOVE AIRCRAFT, scries S. uniaue con- 
dition. only 1.123 botes since Mw 
C of A June 19BS. Modern avionics 
and fully rcuornlitcred £40.000 Aivair 
Aviation. 0203 301302. 


Howto... 
COMPETE ON 


Busbess Management expert ten Hamilton Fazey 
knows how to. 

H« told small businessmen an they needed to know to 
make thekbustoesses flourish In a series of 18 articles 
ranging from Cretfi Control to Sales Forecasting, 
These articles, whfch appeared on the FTsTuesday 
Management Page; have been brought together 
bi a booklet -The HowTo of Small Businesses. 

The text has been expanded to include 
some Invaluable addresses. 

The boddetls required reading for aqy smaO 

tatinessman. Andat£3L75a com 

there are dearer ways ofteamfctf 

how to compete on equal tenns with 

The big boys. H 

To place an order send a cheque for wm 

£3.75 [payable to Financial Times Lid) Bp 
to Mike Robinson, ' ££"3 

PubOcfly Department, JH| 

finandalllme^ Bracken House, . ffi 

I0CswonStrmtLmdonEC4P4By. 


GROWTH 

ORIENTATED 

COMPANIES 

Successful business man with extensive entrepren- 
eurial skills offers his services in the following areas: 

★ Overseas Development 

★ Acquisitions/Divestments/Joint Ventures 
it Capital requirements for expansion 

01-906 0916/7 Ref. IDH 


BUSINESS PARTNER 
WITH VENTURE 
CAPITAL AVAILABLE 

Successful American business 
worn jo m London with enensn/e 
international marketing and man- 
agement experience in fashion 
oriented consumer products and 
services seeks partner with an 
established or new business concept 
who require Investment end 
professional expertise. 

W'rre Boa FSB29, Financial Times 
10 Cannon Street. London EC4P ABY 


PUBLIC COMPANY 

requires ground floor or base- 
ment offices/premises in Central 
City location of 1-2,000 sq ft. 
Short let/licence acceptable (min 
2 years). 

If you have such surplus 
accommodation 
please telephone Richard Catt 
on 0 1-720 9881 


INTERNATIONAL 

CONSULTANCY 

Seeks self motivated technically 
alternated individual with Industrial 
connections to participate in 
expansion programme. Investment 
required. 

C.V. in 1st Instance to Box F5830 
Financial Times 

10 Cannon St. London EC4P 4BY 


SECOND MORTGAGE 

of £50K sought for very 
profitable farm 

High return plus 20?a share in 
management profits 

Box FS832. Financial Times 
10 Cannon St. London ECAP 4 BY 


PUBLISHING 

INTERNATIONAL MAGAZINES 

INVESTMENT REQUIRED 
•n sviation-ielaiod holds -both in UK 
and US— small ■ profitable publishing 
company with large new oioiect hie 
and option for a furth er major 
acquisition requires CZOO.006. 

Write Bex F5S3S. Financial Time. 
10 Cannon St. London £C4P ABY 


WE WANT TO TALK ABOUT YOUR 
MORTGAGE PORTFOLIO 
If you have blocts of 1st or 2nd 
mortgage, then we are keen to 
discuss: — 

• Receivables Purchaso 

• Joint Marketing Opportunities 

• Mortgage Administration Services 
No propoamon too sm*i| to be con- 
sidered. We aim 10 help you make 
tho best use of your mortgage assets 
For an initial confidential discussion 
please ring Uiha Abbott on 

0734 59UI3 at Premier Portfolio, or 
alternaiirely write tor written details. 
PREMIER PORTFOLIO LIMITED 
Premier House 

Chatham Street. Reading RG1 TON 
PREMIER PORTFOLIO 
Specialists in mortgage 
administration and marketing 


IDEAS MAN 
FOR HIRE 

"WALKING IDEAS MACHINE ~ 
Business oriented prof, engineer 
seeks companies short of ideas, any 
field, from Estate Agents to Oil 
Companies. 

Write giving brief details of your 
basic problems to: 

Process Safety Audlla Ltd <M.D.> 
11 Connaught Place 
London W2 2ET 
GET BRAINSTORMED 


EXPRESS PARCEL DELIVERY 
— EUROPE 

Equity available in Channel leland 
company being formed to promote a 
parcel service ■« Europe on lines of 
highly successful U K. operation. 
This is a new and e. citing venture 
with possibility of excellent return. 
For details write to Box F5831 
Financial Times 

10 Cannon St, London EC4P ABY 


Established business of 

COMMERCIAL VEHICLE 
BODYBUILDERS 

Based West of England 
Turnover- £ 

Write Bojc F5S33 
Financial Times 

10 Cannon St, London ECAP 4BY 


COMPLETE USED 
PLANTS WANTED 

Well maintained, industrial manu- 
facturing plants for paper, carton, 
textilos. iron and steal (with arc 
melting furnace), chemicals, alumin- 
ium products and others for eapart. 
Please send details to: 
INDUSTRIAL PLANTS 
FOB 105871 Bremen 1, W Germany 


UK RIGHTS OPPORTUNITY 

An American company, hailed in the USA as the future Big Blue of ft mew. 
is targeted to be a US$1 billion corporation by 1990. Their vehicle m 
attaining thia goal is a health promotion piogiumme called Living Well. 
Living Well was developed in America and teaches adults to assume 
responsibility tor their own health. The programme is currently used by 
several maior U S. corporations as well as by Public Organisations end 
Government Departments A children's health programme called Feelln’ 
Good has also been developed and is now used m more than 500 U.S.. 
Canadian snd Australian ernes by over 1 million children. 

After successfully introducing both programmes to Far East investors, the 
proprietors are visiting London in July for discussions with individuals 
interested in UK distribution right, for the entire concept. 

For further information' 

Please Telephone Andrew Oudzinski on 01-439 2487 


TORONTO ★ »-OS ANGELES ★ AUCKLAND 

Freelance businessman, extensive experience as salos/chief executive in 
International Process Contracting. Worldwide top level contacts. Visiting 
Canada. US.. New Zealand. Australia, Hong Kong. India and Pakistan. 
Aug-Oct. Also Caribbean, Nov. Wilting to follow up local business 
situations. 

COKER. TYLATRON LTD, GLEBELANOS. PENN. HIGH WYCOMBE. BUCKS 
TEL: (049 481) 2126 or (0386) 2011 

SYDNEY it HONG KONG fir DELHI it CARIBBEAN 


CAN WE SUPPLY 
YOUR LEAD 
PRODUCTS? 


Ws srs en expending company 
manufacturing a range of self 
adhesive strip lead products for 
home and overseas markets. Due to 
progressive modernisation of plant 
we now havs additional caoecity 
Tor producing lead products withm 
our manufacturing range and would 
welcome enquiries. 

Write Box FS779. Financial Times 
10 Cennon St. London ECAP ABY 


CHEMICAL 

or other TECHNOLOGY 
based business 
Sales £0.25m-£Q.5m 
Acquisition or Eouity participation 
sought by recently retired director 
PLC. Confidentiality assured 
Write Box F5825, Financial Timas 
10 Cannon St. London EC4P ABY 


INVEST IN THE U.S.A. 

Venture capital needed for oppor- 
tunities m medical, mining, high- 
tech end petroleum companies. 
Public and private companies. 

Reply to: 

Kevin B. Wald. A Associates. Inc 
P.O. Box 6438 - Cherry Creek Branch 
Denver. CO 80206-0*38 U.S.A. 


THEATRE 

INVESTMENT 

A few units remaining at £1,000 
(half units at £500) 
for West End premiere of 
successful drama commencing 
5 August 1965 

Phone 0f-92a 8780 for details 


DOCTORS 

NEED A BUSINESSMAN 
to develop brilliant concept in 
medial health care into 
commercial reality with possible 
U5M fisting in about five years 
Writa Box FSBii. Financial Timas 
UJ Cannon St. London ECAP 4BY 




SWISS HANDLING OF 
INTERNATIONAL 
TRANSACTIONS 

The key company for: 
Handling of international 
transaction ■ 

Back to Pack operations 
Companies formation, 
domiciliation and administration 
Setting up countertrade /barters 
Marketing countertrsded products 
Fiduciary and tiuscee services 
OE BERIG SA 
12 Chemin Rleu 
1206 Geneva. Switzerland 
Tel: 47 59 80 
Telex: 421 896 DEB CH 


TELEPHONE SYSTEM 
FOR SALE 
OR LEASE 

T8 months* old Monarch Calf 
Connect System 120B Capacity 32 
external lines and 120 extension* 
OFFERS INVITED 
Write Box FS82A Financial Time* 
10 Cannon St. London ECAP 4BY 


PUBLISHER 

Wide executive experience in inde- 
pendent and corporate businesses, 
some personal investment capital 
and sn established city facility for 
substantial loan, venture ana aquit y 
support, seeks Publishing business 
for acquisition or executive involve- 
ment and eouity participation. 

Write Bo* F58SS. Financial Timas 
10 Cannon St. London ECAP ABY 


ANGLO-EUROPEAN COMMON 
MARKET AGENCY LTD. 

Non-trading U.K. registered 
company. 

Sensible offer required for 
unique name. 

Write Box F5B39. Financial Timas 
10 Cannon St. London ECAP ABY 


Plant and Machinery j 


COMMERCIALLY EXPERIENCED BOARD 

ol family controlled unquoted hotel operating company with pre-tax profits 
around CW0.U0O would be interested to hear in confidence Irom principals 
toi their professional advi*irs) of other unquoted hotel companies (or 
compatible trades) to examine possibilities of seeking quotation following 
by expansion. We otherwise also would consider purchasing the shares 
of such private companies for cash. Strictest confidence observed. 

Please write to the Chairman 

Bor F5827. Financial Timas. 10 Cannon Street. London ECAP ABY 


GROWTH COMPANY SEEKING DIRECTOR 
WITH EQUITY E20.0C3 

A unique opportunity has arisen fur an experienced Manager with equity 
available, to participate in a profitable manufacturing busmesa which is 
backed by a leading UK venture capital institution. The Company ia based 
■n the East Midlands and the vacancy occurs through retirement of one of 
R>e non-executive Directors. Forecasted profits are m excess of £200.000 for 
the financial year and an equity of 10% would be available. The Company 
will be prepared to consider applications (torn any interested principals 
male or female. 

Please address correspondence ro The Chairmen. Box F5822 
Financial Times. 10 Cannon Sir ear. London ECAP ABY 




INVESTMENT 

OPPORTUNITY 

Private golf club located in Central 
Southern England with 18 and 9 
hole courses, club house, bar. etc. 
34 room hotel, restaurant, banquat- 
mg and conference facilities, squash 
courts, seeks private investor or 
working partner 

Only genuine equities please with 
a minimum cash injection 
of 00.000 

COMBINED FINANCIAL SERVICES 
Trlng House. High Street. Trtng 
Harts - Tel: D44282 7968 


COMPUTER DATA ENTRY 

An experienced and reputed Indian 
company can undertake jobs to 
convert documentary dote onto 
magnetic tapes. Past experience in 
similar jobs for banks, insurance 
companies, universities. 

Please respond ro. 

Bor F5826. Financial Times 
JO Cannon St. London ECAP ABY 


COUNTERTRADE 

NIGERIA 

Swiss firm, well Introduced In 
Nigeria, is seeking subsnnaal 
partner to set up countertrade 
opera tiort with Nigeria. 

Please reply ro: 

Box F5B20. Financial Times 
JO Cannon 5r. London ECAP ABY 


VENTURE CAPITAL 

W«n ia rahe venture capital ro nn or 
expend your tnmea? 

• VCR aiablci you 10 nuefi Bmain'i IMM 
acme inwuorx <«Ui yaw propceniaa. 

* VCJChdtH tanc money on good term 
from axapauMr penned. 

VCR town lhe UK. Far rufl details 
Vent** Capital Rrson 
20 BoMw w Stre et. Brawl I. 
TektOZTZ) ZTZ230 


Buying a 

DEC PDP/11 or VAX?}} 
With Hard Disk Systems 
from £5.650.00 
and all thq terminals and 
Dr .’S. r i? 18 n0 «d »ou 
MUST check with us 
BEFORE you buy! 

Ring Martin or Moll 
OJ -866 9293 


AUTHORISED 
IBM PC 
AND APPLE 
COMPUTER 
DEALER 

SEEKS EXPANSION FUNDS 
Investment eligible for 
BES relief. 

Write Box F5838 
Financial Times 
10 Cannon Street 
London ECiP 4BY 


KNIGHTSBRIDGE 

ESTATE 

AGENCY 

RESIDENTIAL 
ESTATE AGENTS 
seek Investor for new branch 
in prime location,. 

Write Box ¥8837 
Financial Times 
10 Cfxnnon Street 
London EC4P 4BY 


NEW PRODUCTS 

We advise and assist companies 
in all aspects of identifying and 
successfully launching new pro- 
ducts. Exnert, confidential 
service. Established 3 years. 
Contact RPMS 045 Ml 4001 


AGENT REQUIRED 

FOR EXCITING NEW KAMOC OF 
„ _ «tE*TU»e CARETS 

Must be experienced in thli fceM and 
have access to whole Artush nurvec 
*■«*« to c on H none xlio desirable). 
Also muse be in position to xarvlee 
Bull Mi. sptn-otf products .will include 
Tla&v"*, ltf°** ana wrapping papars. 

J»*e Land or*Tpn5*5r»MS Ptv »4d 

PO. Box 239. Klntts Cross, NSW 
2011. Australia . 


KA 1 E= 


iSMA 

Sacking to represent British 
EEC Companies in Canada 
Write KASHYAP 
456 Lake Topaz Crescent 
5E. Calgary, Alberta, Canada 
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Financial Times Tuesday July 2 1985 

j Business Wanted 


DAVID CHARLES CHILDREN'S WEAR LIMITED 

hu fundi available far the acquisition of a company in a 
similar field. Loss making companies would be considered 
Principals only need apply 
Wrfte Box G1089S. Financial Times 
10 Canaan Street. London EC4P 4BY 


fc. 




WANTED ELECTRONICS COMPANIES 

Rapidly axoanding PubHc Company whti intaersn In monitoring and 
communication equipment, security snd access control seeks to acquire 
or invest in businesses In similar or related activities, especially health, 
envlron mental or borne monitoring. Consideration can bo either cash or 
oautty lor majority or minority Interests. For the latter, help can be given 
with management and marketing lor emerget companies. 

Please reply m confidence (o Boa H00Q3 
Financial rimes, to Cannon Street. London EC4P 4BY 


PUBLIC COMPANY— 

STRATEGIC EXPANSION 

Smell public company — market 
capitalisation ot C'S million— seeks 
acquisition or merger opportunities. 
Companies that eta broadly service 
based in the commercial, consumer, 
leisure or entertainment sectors are 
sought. Preference for management 
to bo retained who will be encour- 
aged to participate in the expansion 
or ihsir business end the group. 

Replies In confidence roc 
UVER STONE FISHER ASSOCIATES 
Acre House. 89-70 Long Acre 
London WC2 


BUSINESSES WITH 
POTENTIAL 

Sought by 

LARGE PRIVATE COMPANY 

wishing to uie its: 
SURPLUS FUNDS 
MARKETING EXPERTISE 
FINANCIAL ACUMEN 
Please reply In confidence to: 
Bex GK89B. Financial Timex 
10 Cannon St. London EC4 P 4BY 


PROPERTY 

COMPANY 

Feet expend Eng PIC wishes to 
incream its property activities by 
company acquisition either tar caih 
or shares 

Replies lo The Chairman 
Box GTOC28, Financial Times 
10 Cannon St. London EC4P 48* 


MAJOR FIRM 

-Involved in loaursnca braking, life 
assurance, unit trust advisory 
services, pensions snd benefit 
consultancy, seeks acquisitions 
Com mission/fee Income between 
£250.000 to £Sm pa considered 

Write Box G 10280, Financial Timas 
TO Cannon St London EC4P 4 BY 


LLOYDS 

BROKER 

We are looking for s small firm 
of Lloyds Brokers, preferably 
with a Lloyds Members Agency. 
We are an industrial holding 
company with several members 
of the board and their families 
members of Lloyds. We can 
offer cash, unquoted ordinary or 
preference shares, or a combina- 
tion of all three as consideration. 

Pieose reply in confidence to: 

Box G 10831, Financial Times 
10 Cannon Street 
London EC4P 4BY 


FURNITURE MANUFACTURING 
COMPANY WANTED 

We are seeking to acquire pert or 
whole of medium sized Company 
manufacturing domestic end office 
furniture. Special consideration 
given id a concern supplying 
hospitals, laboratories and public 
departments. Existing management 
could be retained. 

Principals only may reply In 
confidence to: 

Managing Director. Box H00QB 
Financial Times 

10 Cannon Sr. London EC4P 4 BY 


. MANAGEMENT AND 
FINANCE AVAILABLE 

A management team with substan- 
tial financial backing Is looking tar 
a general trading company with a 
bias towards Import agency or 
distributorship business. Manufac- 
turing operations might also bo 
considered. 

Write Box G 10898. Financial Timas 
10 Cannon Sr. London EC4P 4BY 


Business Services „ 


NEW YORK. CITY 

Yoor own. Elegant 
Private Office 

(Full or Part Time) 

Telex. Facsimile transmission, plus 
a full range of Business 
Support Services 

Luxurious Office on Perk Avenue 
Hfl services 
* offices 

Tel: 21M49-07Z2 - - 

Telex: 425170 HQ NYC 
217 Park Avenue, Suite 2100 
New York. NY 10017 ‘ 


MAGAZINES & HOUSE 
JOURNALS 


One year contracts avakatde ai kern 
prices for shon/medrum runs in 
black, spot or ftiU colour. Superb 
typesetting on latest Scantaxt 
installation and complete finishing 
laoUws an in house. London Office. 
Contact: Ann Humphrey 
GRAPHIC PRINT' 

Cardiff 0222 010040 
. /Fax G3/2: 0222 810902) j 


ISABELLE'S 
CREATIVE FOOD 

Young creative ex-Dorchester 
chef available for business 
lunches, dinners, parties etc. 
Telephone Isabelle 01-592 2151 


MORTGAGES 

on Commercial, Industrial 
Residential Properties 
— at competitive races 
Write or telephone: 
HIRSCH MORTGAGE (INTTU LTD 
targe Brof 


Europe's loading Mortgage Brokers 

16 Barkejav Street W 1_ 

Tel: 01-629 5051 - Telex: 28374 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £108 INCLUSIVE 
READY MADE £111 
COMPANY SEARGHE5 
EXPRESS CO REGISTRATIONS LTD 

Ep worth House 

25-35 city Road, London. EC1 
01-628 5434/* 7M1. M38 


DIRECT MAIL LISTS 
& SERVICES ' 

100s of ready-built Hats 
immediately available 
Suppliers to leading UK companies 
Free Catalogue 

MARKETSCAN 

FREEPO ST 

CHICHESTER. SUSSEX 
Tel: 0243 7B6711 


“8523*5? ‘SSWieSjB^^USa 

01-639 3036. 

£2.30 PW ro w B6S.A PBjllW_.g m.Mlgg 

aft T5SB5 SVS £E 

S^oi^STHR. HTbi 

leave, imv- secure tax itoitu win 

^j^ESx -iwvw 

brochure onane tBvtr amw 49» HSi 

omce SHARK. FCA seeks atwre w sfure 

modest offices ID victoria- OT-S2B B44D- 

errv — Fulrv (arnttnod & aerated o*we 

Mitre. Immediate avallOMIIty. T«u 


oi eie asm. 


t ree car 
telephone 
when you 
buva 

computer! 


Look at Granada Business Centred 
latest fantastic offer! Customets 
spending £5,Q00* or mote get a free 
video recorder: 

Spend £10,000* and you get a 
marvellous car telephone. 

So for die ben advice and equip- 
ment, ring your nearest branch. 
Slough 0753-820966. Richmond 
01-940 38S2. Baling 01-579 67 5 L 
London Will, EC2, 01-586 2704. 

GRANADA. 

Business Centres 0 
Potting computers to work. 

•Sutycd to condition! of uk. 


YOUR 

LONDON 

HQ 

Membership of Network Nine 
provides access to a wide range 
of office and telecommunications 
services: 

to Telephone message handling 

• Telex and Facsimile 

• Conference Rooms 

• International Electronic Mail 

• Word Processing 

• Short-term office space 

• Presentation facilities 

• Mall handling 

• Packet Switch Sue am 
Call Michael Jones at: 

If Stratford «•«. London WIN f AF 

Tel: 01-529 9999 - Telex: 291429 


© 


Network 

Nine 


YOUR COMPANY 
HISTORY 

WRITTEN BY 
EXPERIENCED 
COMPANY HISTORIAN 
Details with pleasure 
04254 6760 


Office Equipment 


SPECIALISTS 

In the conversion or Edwardian and 
Victorian furniture plus high quality 
reproduction 

due to cancellation of 

EXPORT OR DOT 

£120,000 of stock must go by mid 
July. Open 8.00 to S.OtfMpn to 
Thurt, 8-00 to 4.00 Frl. Thereafter 
by appointment 
Office Romford osais 
After hours tagre bourne 43103 
or call directly at 63 Victoria Road 
Romford. Essex 


Businesses for Sale 


Plastic Sheet 
Thermo-Forming 
Machinery Manufacturer 

Berkshire 


Ridat Engineering 

Offers are invited by the liquidator of Ridat 
Engineering Co. Ltd for the sale of the 
business and undertaking on a going 
concern basis. Hie company is a major 
supplier of blister packaging machinery. 
Turnover last year was about £1 million, 
employing 45 people. The company 
occupies leasehold premises of 10,000sqfe 

For further information contact: 

Mr. R. G. Carter, Spicer and Peeler & Partners, 
8, Upper Grosvenor Street, London W1X 0AL 
Tel: 01-4933621 


Spicer and Pegler 

& Partners 



FOR SALE BY THE JOINT RECEIVERS 

The Business of 

LINSTOCK FOODS LIMITED 

FROZEN VEGETABLE PRODUCTION PLANT 
ATHERTON, Nr. BOLTON. LANCS 

A Frigoscandla “Flow Freeze System” used for two years. 
Capacity up to 1 ton per hour of frozen chips or vegetables. 
A readily available market for all production. Plant includes 
a Mather and Platt blanching system with semi-automatic 
weigh-head and two Sabor compressors. Tbe company Is fully 
equipped with ample post-production frozen storage capacity. 
The company is located in new purpose-built, long-leasehold 
premises which are also available for sale. 

A good local semi-skilled workforce is also available. 

For further information contact : — 

Martin J. Hothersall or 
Anthony Paul Locke 
BEGBIE NORTON 
P.O. Box 97, Unicentre 
Lords Walk, Preston PR1 1NL 
Tel: (Preston) 0772-54677 
(London) 01-405 1274 


BY ORDER OFTHE RECEIVERS & MANAGERS 
STEPHEN SWADEN FCA & KEITH GOODMAN FCA 

WELL KNOWN LONDON 
PAPER PRODUCTS BUSINESS 

Offers are invited for the assets (including goodwilll and/or the 
business of a well-known London-based Producer and Distributor 
of Designer Paper products, with a turnover of appose. £600,000. 
The company has a number of registered designs, and its pro- 
ducts are sold to a wide range of Department Stores and other 
prestige retail outlets. The Company has good stocks and a large 
oider book. Please reply in the first instance to: 

Stephen Swaden FCA 

Leonard Curtis & Co 

PO Box 553 30 Eastbourne Terrace London W2 6LF. 


Offers are invited for the business and assets of 

WELCOLINE LIMITED 

Manufacturer! of INSTEP. "THE MAGIC LADDER." patented 
aluminium ladder systems. conveyor systems, and cable 
carriers 

Turnover approximately Cl 2 million 

Also undertake general sub-contract machining & tool miking 
Leasehold premises of 10.500 sq ft In South West London 
Further information from N. G. Atkinson 


Touche Ross & Ca 


Hill House. 1 Little More Street. London EC4A 3TR 
Tai: 01-363 8011 • Telex: 261064 




For sale as a going concern 

lames Hunter A Sons (Haulage Contractors) Limited 
(In Receivership) 

Hsulage contractors In Lanarkshire, Scotland specialising in the 
movement of abnormal mdiviaible loads lor the construction 
industry 

Turnover approximately £400.000 per annum 

9 tractor unite including Seddon. Leyland and ERF plated to 
various levels including one to 58 tone 

19 trailers including skeletal, rear steer end 40ft and 50ft 
oxtendsbles 

Further Information from R. K. Hill 


Touche Ross & Co. 


100 West Milo street. Glasgow G1 2QQ 
Telephone: 041-331 1241 - Telex. 778562 


COMPANY. FOR SALE 
SMALL LIGHT ENGINEERING CO 
Established In Surrey. Custom archi- 
tectural steelwork glazing and glass 
wall systems. Steel spiral and 
straight staircases and enclosures. 
Building site included with Indus- 
trial Planning approval, area 1.300 
m2. Firm orders as at today up- 
started amount to £851.000. About 
30% are for export and increasing. 
Owning director wishes to retire but 
willing to stay on tor up to five 
years if required. 

Principals only apply to: 

R. SUCK 01-623 3146 

(Solictor for tin Company) 


SPORTS SHOP 
FOR SALE 

Purpose fitted sales area of 2.000 
sq It In prime multiple position In 
South East town with valuable lease. 
Sound established business with 
good profit potential from current 
sales of £300.000. 

Principals only write for 
Box G 70699. Financier Times 
TO Cannon Sr. London EC4P 4BY 


Hotels and Licensed Premises 


COUNTRY HOUSE 
HOTEL/RESTAURANT 

FOR SALE 

Superb location In Midlands market town: offering excellent 
opportunities for further expansion and development in an 
" up-market *’ environment. 

Current sales — £700,000 

Apply for details and initial discussion to: Box HOQlO 
Financial Times, 10 Cannon Street, London EC4P 4BY 


FOUNDRY 
FOR SALE 

A specialised grey iron 
foundry (including S.G-, 
Ni-hard and ni-chrome 
for sale as going con- 
cern. 

Turnover £750K p.a. 

Tbe business is operating 
profitably on a modem 
compact site in tbe South 
Midlands area. 

Please write Box H0002, 
Financial Times, 10 Can- 
non Street, London EC4P 
4BY. 


BY ORDER OFTHE RECEIVERS & MANAGERS 
KEITH D. GOODMAN FCA & PHILIP MONJACK FCA 

MAJOR LONDON PLC 
VIDEOTAPE DISTRIBUTOR 

Offers are invited for the assets (including goodwill) of a 
Major London PLC Videotape Distributor which holds a 
number of rights in potentially successful unreleased titles. 
Please reply in the first instance to: 

Keith D. Goodman FCA, Joint Receiver 

Leonard Curtis & Co 

PO Box 553 30 Eastbourne Terrace London W2 6LF 


EAST ANGLIA 

PRIVATE HOTEL (Licensed) 

(8 Letting Rooms) 

MODERN FLAT GREEN 
BOWLS COMPLEX 

(7 Rinks) 

Established Membership 
with excellent opportunity to expend 
Well-equipped Bars ft Kitchens Ample Car Parking 

FOR SALE AS A GOING COOGERI 



MARY CHESS 

LONDON 

The Receiver and Manager of C.B. Industries Ltd., 
wishes to sell the shares of its wholey owned subsidiary — 
Mary Chess Ltd. The company retails perfumes and other 
toiletries from its Mayfair property to U.K. and overseas 
customers. 

Further information can be obtained from 
Anthony Thomas at the address below or from 


Richard A. Smart, 

Tel. Cardiff 44191 
Telex 498109 


HnlnlWn 

^■Doomei 

HaskinsSefc 


i Tudor House, 16 Cathedral Road, Cardiff, CF1 6PN 


D.I.Y. HOUSE SELLING 

Privite limited company has developed a unique do-it-yourself 
house sales kit. Imaginatively packaged, the product is available 
but requires marketing support. 

This proposition should interest, particularly, solicitors organisa- 
tions. insurance companies and others attempting to gain a 
foothold in the house sales market. 

Replies, from principals only, to: 

VOJSEY ft CO 

B Winmarleigh Street, Warrington WA1 1JW 


MANUFACTURER OF A UNIQUE RANGE OF 
ELECTRICAL AND ELECTRONIC APPLIANCES 
Based in the South, the Company expects to achieve a profitable 
turnover in the region of £12 million for the current year 
For further details please write to: 

Keith G. White, Director, Causeway Capital Limited 
21 Cavendish Place, London W1M KH. 


HOLDING COMPANT 
RATIONALISING ft SELLING 

COLOUR PRINTERS 

Ntar London with single shift 
turnover oi £600,0004- in modem 
works. 

Write in stria confidence to: 

Box HO 004. Financial Timas 
10 Cannon St. London EC4P 48Y 


FURNITURE GROUP 

Men ulaetu ring 3. piece suites end 
mi masses, invite substantial ofiars 
tar ths business. Midlands based 
lectory on 4-5 eere site, established 
70 years, fully operational. 

Enquirias to: 

SOUTHDOWNS ASSOCIATES LTD 
Dickinson House 
Dickinson Street 
Manchester Ml 4LF 
Tel: 081-C34 1053 
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Wholesale Tobacco 
and Confectionery 

For sale as a going concern, a well 
established wholesale Tobacco sod 
Confectionery Business comprising 
cash and carry, credit sales and a 
vending machine operation. The 
business, based in Northamptonshire, 
is located in a modern, long 
leasehold warehouse of approximately 
7,000 sq. f L 

Turnover approximately £1.5 miUion. 
For further details contact' 

Michael J. Scott, Thornton Baker. 

49 Mill Street. Bedford MK40 3 LB. 
Telephone 0234 211521. Telex 820340 


Thornton Baker 


International School of 
Management and Marketing 

Well established, good Government connections for Youth 
Training, on Leasehold premises, 22 years to run, excellent 
facilities and environment. Should provide £30,000 p.a. plus 
to working purchaser. 

Price £60,000, SAV 

Apply South Coast Easiness Transfer Ltd. 
294-196 Commercial Road, Bournemouth BH2 5 LX 
Tel: 0202-291726 


gas® i ^!ay h ^rN“ERr d ffffl^ 

* Pfovida spares snd service ladlitice and project management 
to me tanning industry 

* Turnover £775.000 per annum, 70*A export, good order book 
to Aseem include jigs, patterns and drawings lor all Turner Limited 

machines 

to Employs 17 staff including a design team 

* Leasehold premises 

For further information please eon lac t 
Graheme Watte or Michael Cara 

Touche Ross & Ca 

Abbey House. 74 Mosley Street. Manctweter MC0 2AT 
Telephone: 061-228 3456 - Telex: 6*6040 


The business and assets of I wo long-established com pan lee 
occupying long leasehold premises 
EDWARD WILSON ft SON UMITED 
Manufacturers of spiral knives and band knives to the tanning and 
carpet industries, reblading sarvlce. extensive machinery 
Turnover approximately £1 million per annum, ot which some 
£750.000 la export. Good order book 

JAMES COOKE (BOOTLE) LIMITED 
Manufacturers of circular and band saw blades, saw doctors 
Turnover approximately £60.000 per annum 

For further Information please contact: 

Graheme Watts or Pteer Bentley 



Touche Ross & Co. 


Abbey House. 74 Mosley Street Manches ter M OT2AT 
Telephone: 061-228 3456 - Telex: M6040 



LEISURE SALE 

Wall established. profiiebie. mobilB 
home holiday business for sale os 
going concern. Fully equipped 
modern unite sited In i *•■». 
sive mailing list with largo percen- 
race of repeal bookings. Turnover 
in excess of £ 200.000 with high 
profit margin. Sound Investment 
with enormous scope tor expansion. 

Write Box HOOOS. WnjncW Timer 
10 Cannon St. London EC4P 4 BY 


OUR CLIENTS ARE A COMPACT 
BUT HIGHLY PROFITABLE 
FIRM OF 

electrical contractors 

With a first dess cHentete .bas is 
whose proprietors wish to capitoiiee 
their Investments. 

Please write lor detail s to: 

Box HOOB7. Financial rimes 
70 Cannon St. London EC4P 4BY 
quoting ref; DLP 


FOR SALE 

Successful light engineering com* 
pany. profits £100k plus, unencumb- 
ered balance sheet. Location 
Southern England. Preferred pur- 
chaser; small PLC. 

Write Box G 10894. Financial Timas 
10 Cannon Sr. London EC4P 4BY 


International 


US. COMPANIES FOR SALE 

First choice ot manufacturing and 
wholesale companies with annual 
sales from U886 to US$50 million. 
Fuil financial data available. Possi- 
bility to look (or a company in a 
specific field. Contact: 

EDMQND KALFON 
Management Consultant 
2 Rue Beethoven, 75018 Paris 
Tel: (1) 520 78 43 - Telex: 820217 


BUSINESS 
OPPORTUNITIES 
BUSINESS SERVICES 
BUSINESS FOR 
SALE & WANTED 
APPEAR EVERY 
TUESDAY 


FOR SALE 

PROFITABLE PRIVATE COMPANY 
Turnover approaching Elm 
Based Southern Counties 
Specialists In workshop/on-slt* 
oi«ciro - mechanical servica. sales 
and hire of a wide range of tools, 
accessorial, fixing*, plant and 
machinery weed extensively within 
industry. 

Genuine reasons for sals 

Serious enquiries from principals 
only to Box H0009 
Financial Times 

K Cannon St. London EC4P 4 BY 


BUSINESS SALES 

USA: Company specialising In 
acquisition and lagging data for 
location and evaluation of oil end 
gain'd apes Its. T/O S7-Bm. Price: 

AUSTRALIA: Seismic services Co 
tar oil and gas exploration. T/O 
$5- 9m. Price: * 2 . 5m. 

Apply; 

BUSINESS SALES 

23 Crown Lane. ChMohursi BR7 GPL 
TeL 01-468 7204 


ENGINEERING CO 

With own product Sticks injection 
ol msrltetlng /production expertise to 
re-establish itself In world markets. 
T/Over C200k. Profitable with Strong 
liquid resources. Present manage- 
ment willing to sell to suitable 
company. Principals only. 

Write Box G 10897. Financial Times 
TO Cannon St. London EC4P 4BY 


FOR SALE 

Thriving Specialist pre-War 
Cm Spares Business 

ANNUAL SALES £100.000 APPROX 
Established West of England 10 yrs 
Write Box GM900. Financial Timas 
10 Cannon St. London EC4P 48Y 


LIKE te site ffloorlnel ore. 

oucing approx gross profit Of £50.000, 

Phenomenal potential. Can Me operated 
from home. tfb.Ooo. Write Box HClOOfl. 
Ec2p* 4BY ™"*** 10 caengn Street. 

UlOUtllVt retail milk Hies easiness 
(luruore. £100.000) incluoM In sale ol 
170- ter* Hairy farm. Period farm house, 
extensive modern bu linings. 600 . 000 . 
litre in ilk aeou. Far sale pv auction 

S ul* 29 19SS. full details from Horn. 
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Flat screens challenge the cathode ray tube 

Geoffrey Churlish on computer terminals 

LIQUID CRYSTAL SCREEN 



BETWEEN SHEETS 
OF GLASS 


EDITED BY ALAN CANE 

Fastest micro-chip 
yet races towards 
$14bn market 

BY ALAN CANE 


STC’S ADVANCED research 
centre at Harlow, Essex, has 
developed a new Kind of flat, 
liquid crystal display screen 
that could replace the cathode 
ray tube in computer terminals. 

For many years the tube has 
held a dominant position in the 
display market, producing dear 
text and graphics which it can 
alter or replace at high speed. 
It is easily addressed via two 
pairs of connections and has 
• Koine cheap through mass 
production. 

But a typical data terminal 
tube measures 12 to 15 inches 
from front to back and weighs 
several pounds, resulting in 
unwieldy portable equipment 
Its image is easily degraded by 
strong room light and Bicker 
can occur. Furthermore, it 
uses much more power than 
liquid crystals and requires 
high voltages. 

So the race is on (o design 
large, high resolution, high con- 
trast flat screen displays using 
liquid crystals. Unlike the tube 
and most of the competitive 
flat screen displays (gas plasma 
or electroluminescent types for 
example), liquid crystals do not 
produce illuminated images. 
Instead, they selectively block 

off many tiny screen areas from 
which no room light is reflected, 
producing black on white 
images. 

The team at STC's Standard 
Telecommunications Labora- 
tories (STL), is using a type of 
liquid crystal called " smectic 
A,” which has a different mole- 


IN THE U.S., a combined 
development effort by Teradyne, 
the automatic testing equipment 
company and laser flrni Quan- 
tronix has produced a highly 
stable green light laser. 

Teradyne is to use the laser 
in a new system, the MllSG, 
which is able to modify one 
megabit random access memo- 
ries (RAMs) by shining tiny 
pulses of light at specific areas 
of the chip. 

Green light is particularly 
suitable for repairing or 
modifying the memories because 
the energy is more readily 


cular structure to the familiar 
wrist-watch display crystals 
(called •* twisted nematic") and 
can be switched more quickly 
from transparent to opaque. 

The display consists of two 
sheets of glass with many, 
closely spaced transparent con- 
ducting stripes running from 
top to bottom on one sheet and 
from left to right on the other. 
The liquid crystals are sand- 
wiched between in a layer only 
12 microns (millionths of a 
metre) thick. To write a pixel 
(picture element), circuits driv- 
ing the display place a voltage 
between the appropriate pair 
of conductor’ stripes and a black 
dot is produced where they 
cross. 

The black area results from 
the way molecules are arranged 
in the material. They are in 
effect tiny rods which, viewed 
end on allow most of the light 
through. The application of a 
voltage however, disorders the 
rods so that they present their 
lengths to the direction of light 
and block it off. In nematic 
crystals, the rods revert to the 
transparent state immediately 
the writing voltage is removed. 

In smectic material, how- 
ever, the rods exist in layers 
which become *' knotted " 
together when the writing 
voltage is applied and remain 
so after it is removed, retaining 
the image. A special high fre- 
quency voltage is needed to 
••untie” the knots for 
re-writing. 


absorbed by the semiconductor 
material and has twice the depth 
of field or the infra-red beams 
currently used for the job. 

Previously, lasers producing 
green light have tended to be 
unstable, making it difficult to 
point the beam at the minute 
area of the chip without wander- 
ing. 

Memories are made with 
excess capacity (called 
" redundancy " in the chip 
business) so that, if some 
elements are defective, others 
can be brought into play by dis- 
connecting conductive links on 
the surface of the RAM. 


At one time, addressing the 
many thousands of cross points 
needed to give a display of 
reasonable definition was con- 
sidered too difficult and expen- 
sive. 

Today, photolithography is 
/.sed to lay down the fine 
patterns needed while multi- 
plexing (an electronic tech- 
nique allowing many points to 
be energised from very few 
electrical connections) . is used 
for addressing. Special multi- 
plexing semiconductor chips 
have been made at STL. 

The memory of smectic 


Bur the dimensions involved 
are very small and the job must 
be done without damaging 
neighbouring parts of the 
integrated circuit or the sub- 
strate underneath. 

On a typical one -megabit 
RAM chip, the conductive links 
are less than 1.5 microns wide — 
about O.OOi of the diameter of a 
human hair— and are spaced 
four microns apart. The laser 
disconnects from 50 to 100 of 
them, each with a single laser 
pulse. 

The combination of redundant 
memory and laser modification 


crystals allows higher resolu- 
tion screens to be designed. 
With conventional nematic cry- 
stals, the more pixels there are 
in the display, the faster the two 
sets of stripes have to be 
scanned in order to refresh the 
picture and keep it visible. This 
makes it difficult to achieve 
completed on and off cycles for 
each pixel in the time available. 
So the contrast ratio of black to 
white (on and off) gets worse 
as attempts are made to 
increase the resolution. 

Memory In the STL device 
has the effect of improving 


can improve manufacturing 
yields of high density chips by 
three or four times, says 
Teradyne. 

The new laser uses a 
potassium titanyl phosphate 
double crystal and a laser cavity 
design that has been optimised 
for high pulse stability. The 
laser delivers a green pulse that 
last for only 40 billionths of a 
second and is claimed to be four 
times more stable than existing 
green light laser systems. 

A beam only 3.5 microns 
(millionths of a metre) is 
emitted by the device, directed 


contrast because the pixels are 
written only once and need no 
refreshing — there is no scan- 
ning and no contrast reduction. 

The present limitation of 
nematic crystals, says Mr Bill 
Crossland, manager of the dis- 
plays group at STL, is a screen 
of 620 x 100 pixels with a con- 
trast ratio of 3:1. 

Japanese Cat displays using 
nematic crystals are on the 
market and have been used for 
example by Data General in a 
portable computer. 

In the STL device, which is 
only 2 in thick, a contrast ratio 
of 7:1 has been achieved on an 
array of 420 x 780 pixels. The 
screen area is 7.6 in x 10 in. 
Over 25 lines of 80 clear, black- 
on-white characters were dis- 
played at a recent London 
demonstration — the image was 
comparable with a piece of good 
newsprint. 

The technology is not fast 
enough for television with a 
full screen write time of almost 
one second. But there are 
prospects for colour, using dye 
combined with liquid crystal 
materiaL 

STL believes that for com- 
puter displays its system should 
be cheap to make in volume, 
although it will not talk about 
products or prices yet. But a 
big market awaits — it should 
rise to I.5bn world-wide by 1987 
according to market research 
company Arthur D. Little. 


by a mirror system to the 
desired spot on the semi- 
conductor Automatic focussing 
and control of the pulse power 
is provided. 

The laser station includes 
systems for power control and 
for positioning beam and semi- 
conductor wafer. A closed 
circuit television system eases 
viewing via a microscope. 
Control is by a Teradyne mini- 
computer. The system costs 
£370,000 in the U.S. In the UK, 
Teradyne is in Esher on 0372 
62199. 

GEOFFREY CHARJU5H 


U.S. SCIENTISTS believe they 
have created the fastest comput- 
ing element yet, a transistor in 
which the electrical signal 
travelled from the input to the 
output of the device in just oyer 
11 triltionths of a second at 
ordinary temperatures. 

Cooled to the temperature of 
liquid nitrogen (77 degrees 
Kelvin), the signal moved 
nearly twice as fast. 

The device was made by 
researchers from Honeywell, the 
control and information systems 
multinational, at is' physical 
Sciences centre at Bloomington, 
Minnesota. They used gallium 
arsenide, a semiconductor which 
many believe will replace silicon 
in the fastest computer chips of 
the future, but which is still at 
the experimental stage for most 
electronics companies. 

The Honeywell team's 
achievment is seen as a major 
step towards the very large, 
complicated chips wiuch will be 
needed for applications ranging 
from supercomputers to the 
systems needed for the Star 
Wars programme. 

Gallium arsenide chips are 
particularly suited to these pur- 
poses because of their speed and 
the fact they are comparatively 
resistant to radiation, unlike 
silicon. They are especially use- 
ful in space. 

Seymour Cray, builder of the 
world’s most powerful super- 
computer, the Cray 2. is working 
on gallium arsenide chips for its 
successor, the Cray 3. 

Honeywell, in partnership 
with the U.S. electronics groun 
Rockwell, was awarded a U.S. 
Department of Defence contract 
m 1933 to establish a pilot gal- 
lium arsenide chip production 
line. It has already developed 
a first phase fabrication tech- 
nology which it will transfer 
from the laboratory to its manu- 
facturing division this year. 

It expects to transfer the tech- 
nology it used to create its 
superfast switching transistor 
to its manufacturing division by 
1989. 

What it did was to build a 
25-stage ring oscillator, a com- 
paratively simple integrated 
circuit consisting of 25 tran- 


sistor switches connected one 
after another, with the last 
switch joined to the first. 

Such circuits are not new, 
but Honeywell achieved the 
extra speed by a novel tech- 
nique of its own devising which 
aligns the electrode which con- 
trols the switch exactly with 
the circuit elements written 
onto the chip surface. 

It also announced this week 
that it had developed a way of 
making gallium arsenide chips 
with strong similarities to the 
most popular Technology for 
siJicon chips today, CMOS or 
Complementary Netal Oxide on 
Silicon. 

This technology, which 
enables Honeywell to make 
devices it calls Heterostructure 
Insulated Gate Field Effect 
Transistors or HIGFETS, offers 
the potential to combine the 
high, density of silicon circuitry 
with the high speed and re- 
sistance to radiation of gallium 
arsenide. 

Honeywell’s new HIGFET cir- 


On Thursday : Gallium 
arsenide — the 
chip of the future 


cuits will find applications in 
the computer, telecommunica- 
tions. satellite, aerospace and 
defence in dsu tries. It expects 
the devices to be on the market 
in the next three to five years. 
Although traditionally a “ cap- 
tive n semiconductor supplier, 
building circuits only for 
its own operating companies, 
Honeywell is committed to sell- 
ing its gallium arsenide chips 
on the open market. 

Until now, the prospects have 
seemed uncertain. Dr 'William 
Sackett. Honeywell vice presi- 
dent of corporate research says 
the market is not really firm 
yet Nevertheless, consultants 
predict that by 1994, the market 
will be worth $7bn a year in the 
U.S.. $5bn in Japan and $2 bn 
in Europe. 


The good news is 

KI\RHAN Tl 

Selling technology 


New laser 
printer 
from Xerox 

RANK XEROX has intro- 
duced the model 3700 laser 
printer, a mid-volume mach- 
ine intended Cor use in distri- 
buted computing environ- 
ments. 

Using a helium neon laser 
beam directed to “write” 
characters by means of elec- 
tronically driven mirror 
systems, the 3700 has a small 
screen and keyboard for set- 
ting np purposes. 

A built-in 10 megabyte 
Winchester disk stores a 
library or 500 founts, 16 of 
which can be used on a single 
page, and four electronic 
form layouts. 

The machine prints directly 
from the output of . a com- 
puter at up to 24 pages a 
minute and has a 2, 000-shect 
feeding capacity. It is also 
able to store incoming jobs 
for printing when the 
machine Is free. The print 
resolution is 300 dots per 
inch and acceptable paper 
sizes are A4, legal, foolscap 
and A3. 

The printer will accept 
data from IBM and other 
leading mainframes 

Tap into a 
DEC network 

DIGITAL EQUIPMENT Cor- 
poration (DEC) has intro- 
duced networking software 
which will enable users of the 
IBM personal computers to 
tap into DEC networks and so 
obtain access to the comput- 
ing power of the VAX range 
of computers and other DEC 
machines. 

The system is called DEC 
net-DOS and It will give users 
the advantages of DECnet file 
transfer and remote data, 
aeeess. 

DECnet conforms to the 
open systems interconnect 
model of the International 
Standards: Organisation, 

closely matching the seven 
layer concept More on 0734 
868711. 


Green light for lasers that repair semiconductors 



Highlights 

oftheyear 

1984 


T he shareholders' meeting, held on April 20, 
1985, under the chairmanship ofProfl Aw. 
Piero Schlesingcr, approved the annual re- 
port for the year ended December 31, 1984 (119th 
since foundation). 

The satisfactory course oFbusiness is confirmed by 
the main year-end figures, which show a further 
increase in the profit and the steady stnmgh thening 
of the Bank's social capital. 

The Bank’s Securities-Stock Exchange and Foreign 
Departments have achieved results- which were 
higher than the average recorded by the Italian 
banking system. 


OPERATING DEVELOPMENT 2E“ 

Administered means 

12,196 

+13.6 % 

Deposits 

6,882 

+1334% 

Loans and advances 

4,059 

+20.4 % 

Total assets 

15,565 

+18.1 % 

fcnum accounts. TOminfcm & enttomen* UahflitJes egeJnded) j 


OPERATING RESULTS 
Depreciations and amortizations amounted to It 
Lire 30.5 billion, whereas provisions for risks and 
possible losses on credits for II lire 423 billion were 
allocated. 

Net profits for the year, after allocation to available 
reserves of It Lire 25 billion, aggregate to It Lire 
49.1 billion (+14.71%) and allow an increase of the 
annual dividend to II Lire 360 (as against It Lire 
340 of 1 983) per share. 

The shareholders' meeting has also approved the 
distribution of one free share (qualifying for divi- 
dend as from January 1, 1984) for each lot of 100 
shares held (fractions will be paid by cash). 

After the' distribution of profits, the Bank’s own 
foods amount to It. Lire 652 billion and the “risk 
funds” to IL Lire 225.7 billion. 

Percent increases refer to comparisons with ike same 
items as at Dec 31. 1983 


Auditors: Peat, Marwick, Mitchell & Co. 



Cooperative Ltd. Liability Co. 
Established in 1865 
Piazza F. Meda 4 
1-20121 Milano 


As of July 1, 1985 


o 


First Interstate Limited 

(a wholly owned subsidiary of First Interstate Bancorp) 


has changed its name to 


First Interstate Capital Markets Limited 

(a Recognised Bank by the Bank of England under the Banking Act 1979) 


First Interstate Capital Markets Limited General Telephone: (01 ) 236 5292 
162 Queen Victoria Street General Telex: 887019, 887010 

London EC4 V 4BS, England Securities Telex: 883646, 884661, 884662 


is proposing to publish a survey on the 

SECURITY INDUSTRY 

on Tuesday 10th September 1985 
Advertising copy date for this survey is 
Tuesday 21st August 1985 

The survey will cover the rapid growth of the Security Industry over recent years as the need to 
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FINANCIAL TIMES SURVEY 


The benefits of foreign investment have not 
proved sufficient to resolve the country’s 
economic problems. Attention is now being 
concentrated on Irish enterprises as the 
Government tries to service its increasing * 
foreign debt and create more jobs 

Optimists take 
the cure 


By Brendan Keenan 

Irish Correspondent 


IT IS EASY to tel] that the 
Irish are a religious people, a 
senior Irish government aide 
remarked recently, because des- 
pite any evidence to the con- 
trary they always believe every- 
thing will be -all right in the 
end. 

Whether at is a sign of 
decline in religions belief or a 
new realism, potttidans and 
people no longer seem quite 
such incurable optimists. 

The biggest change may be 
in attitudes to economic per- 
formance and the potential of 
the Irish economy. The spiral- 
ling deficits of the 1970s and 
shock of the subsequent reces- 
sion have at least ended Che 
glib talk about the fastest- 
growing economy in Europe 
and an Irish economic miracle. 

The structural weaknesses of 
the economy are better recog- 
nised, as is' the relatively poor 
performance of indigenous 
industry. Ireland’s success in 
attracting foreign companies is 


now often taken almost for 
granted, by many people who 
tend to forgeit just how stiff is 
the competition for mobile 
investment. 

The growing awareness of 
the cost of foreign investment, 
and the limitations of the 
impact of foreign companies on 
tbe local economy have pro- 
duced a welcome concentration 
of attention on Irish enter- 
prises in the new industrial 
strategy. 

The results, if they come, will 
be felt some years in the future 
and the coalition government of 
Dr Garret FitzGerald, as well as 
its successor, will have to 
wrestle with more immediate 
problems. One is servicing the 
$8bn foreign debt and another 
is how to provide jobs for a 
rapidly-expanding workforce, of 
which 17.5 per cent is already 
unemployed. Naturally, dealing 
with one problem tends to make 
the other worse. 

In the last two years, foreign 
debt repayments have been 
about the same as non foreign 
borrowing, so Ireland is adding 
to its foreign debt without any 
benefit to tbe economy. Tbe only 
way out of this familiar vicious 
circle would seem to be further ■ 
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The O'Connell Bridge and O'Connell Street, Dublin. Two thirds of Ireland’s population lives in or close to the capital 


cuts in or elimination of, the 
current budget deficit 
The numbers fit but Dr 
FitzGerald argues that the im- 
pact on employment would be 
too severe and he has settled for 
a target of having a current 
budget deficit of 5 per cent of 
GNP by 1987. 

It is not a wholly convincing 
argument, given that public 
spending accounts for more Than 
60 per cent of GNP and that the 
employment content of a good 
deal of it would be smalL 
The government did handle 
last year’s negotiations with 
public sector unions skilfully. 


Pay rises and inflation have 
both come down close to Euro- 
pean levels but the coalition, 
though it has squeezed state 
industries and local authorities, 
has never seemed to come to 
grips with central government 
spending. 

One thin g the government 
cannot do is resort to further 
taxation on any scale. 

Among voters this is probably 
a bigger issue than unemploy- 
ment and thoughts are already 
turning to the next General 
Election. This is due by the 
end of 1987 but could well be 
called up to Tim? months earlier. 


Here, too, perceptions are 
changing. The opposition 
Fianna Fail party, led by Mr 
Charles Haughey, is comfortably 
ahead in the opinion polls but 
the days when a Fi anna Fail 
leader in opposition was known 
as “ the real Taoiseach ” seem 
increasingly remote. Dr Fitz- 
Gerald's Fine Gael is still a long 
way off its ambition of achieving 
a parliamentary majority on its 
own, but there is a feeling that 
the Republic is becoming a vir- 
tual two-party state. That would 
be at the expense of Labour, 
Fine Gael’s present partner in 
coalition. 


Dr FitzGerald’s new-style 
party has taken most of the 
middle-class social democratic 
vote which other European 
socialist parties win, while 
Labour must fight both Fianna 
Fail and the well-organised, 
M a rx i s t - orientated Workers’ 
Party for traditional working- 
class support. 

The entry of Sirm Fein, politi- 
cal wing of the IRA, into work- 
ing class areas on the back of 
such issues as housing, crime 
and drug abuse, only adds to 
Labour's woes. 

The Republic is the only EEC 
country without a socialist MEP 


and Labour will be struggling to 
hold its 16 seats In the 166-seat 
Dail next time around. 

Fine Gael’s ambitions, and 
Labour’s need to survive, 
means the two parties have 
been happy to argue in public 
even while serving together in 
government. A public row be- 
tween the Fine Gael Industry 
Minister. Mr John Bruton, and 
the Labour leader Mr Dick 
Spring over the proposed 
national development corpora- 
tion did neither any harm with 
their respective parlies. 

Even so. the corporation, 
which is intended to participate 
directly in industrial invest- 
ment. is something of a com- 
promise and the coalition seems 
completely at loggerheads over 
how to eliminate pirate radio 
and nrovide an alternative to 
the RTE monopoly. 

Coalition Ministers have prob- 
ably been at their best during 
crises, of which there have been 
several. The Government faced 
the collapse of two leading in- 
surance companies and of the 
state-owned Irish Slipping 
since coming to power. Its 
decision to take over the in- 
surance companies. PMPA and 
Insurance Corporation Ireland, 
while liquidating the shipping 
concern has been criticised but 
the Minister showed skill and 
resolution in all three cases. 

In the absence of economic 
cheer, the government has con- 
centrated on social issues, such 
as reform of the laws on con- 
traception and illegitimacy and 
discussions on the possibility 
of introducing limited forms of 
divorce. 

Dr FitzGerald made much of 
the fact that the law giving 
everyone over 18 easy access to 
contraceptives was the first time 
the Dail had passed a measure 
against the express disapproval 
of the Roman Catholic 
hierarchy. He has reversed the 
traditional role of his party, 
summed up in the saying that 
when a bishop raised his crosier 
Fianna Fail fell on their knees 
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and Fine Gael on thedr faces. 

The Prime Minister knows his 
new constituency is the urban 
professional classes who have 
little fear of crosiers. Mr 
Haughey’s tacit alliance with 
the Church has had some 
columnists dubbing him 
“ Charles the Chaste." It is not 
an alliance Mr Haughey will feel 
particularly comfortable with 
but he calculates that he should 
woo the conservative elements 
while wailing for the salaried 
liberals to desert the govern- 
ment on e coo runic issues. 

Mr Haughey is also biding 
his time on Northern Ireland, 
in the belief that the present 
talks between Dublin and 
London will get nowhere. So 
far. his pessimism seems justi- 
fied and failure will leave Dr 
FitzGerald isolated and vul- 
nerable. 

Yet there is a shift in attitude 
on this most traditional of 
issues too. Polls suggest that 
the old stance of calling for 
nothing less than Irish unity no 
longer commands even majority 
support among the Republic's 
population. 

Dr FitzGerald may well have 
succeeded in persuading people 
that some other solution would 
be acceptable. The trouble is 
that, so far, no alternative is 
on offer. 



Left: Garret FitzGerald: pursuing three goals while Ch axles Haughey (right) remains a focus for the coalition 

Pressures on Labour increase 


Politics 

MARGARET VAN HATTEM 


JUST AS British voters are 
settling down to. the art of 
operating a three-party system, 
those in Ireland appear to be 
moving in the opposite direc- 
tion. And the use of propor- 
tional representation, which 
Britain's Alliance • parties see 
as their salvation, appears 
powerless to stop the drift. 

' While the two major parties 
— ruling Fine Gael and opposi- 
tion Fianna Fail — -increase their 
territory, the smaller parties — 
primarily Labour, the Workers' 
Party and Sinn Fein — are being 
squeezed into competing for a 
shrinking patch. 

For Labour to operate with 
Its back to the wall Is nothing 

new. It has always had a 

minority role in Irish politics, 
with several long; fallow 
periods. Its inability to woo 
supporters away from the two 
major parties, long after the 
constitutional split from which 
they sprang faded into the back- 
ground of domestic politics, is 
one of the facts of Irish political 
life to which Labour leaders 
have apparently become re- 
signed. 

But the pressures of working 
in coalition with Fine Gael, 
which has captured much of the 
middle class, liberal vote which 
used to go to Labour, while Sinn 
Fein and the Workers’ Party 
made inroads into the urban, 
working class vote which in 
theory ought to provide a bed- 
rock of Labour support repre- 
sents a marked tightening of 
the screws. 

Increasingly, . people are be- 
ginning to ask whether this will 
be Labour's last period in coali- 
tion, and whether there is any 
permanent constituency for 
Labour. To Dick Spring, the 
popular and forceful Labour 


leader and deputy Prime 
Minister, the answer is a re- 
sounding "no" to the first 
question, and a more tentative 
“ yes ” to the second. 

His aims for his party are 
modest: he aspires to no more 
than holding the balance of 
power in the Dail (Parliament) 
and sees little chance of increas- 
ing its representation there 
from the present 16 seats to 
more than 25. While the party 
has strong— some would say 
suffocating— links with the 
trade unions, he appears re- 
signed to tbe fact that at least 
80 per cent of trade union 
members will remain loyal to 
Fianna Fail. 

Labour’s main hope for the 
future, as Mr Spring sees it, is 
to consolidate its bold over the 
strange coalition of working 
class voters, small fanners and 
middle class Left-wingers 
currently holding it in place 
and, in the longer term, possibly 
to build an alliance of the 
broad, but small. Left 

For the marriage between 
Labour and Fine Gael is one 
of some inconvenience, held to- 
gether largely by the looming 
presence of Mr Charles 
Haughey, leader of the 
Opposition. 

Strains 

Hostility to Mr Haughey's 
personal style, his alleged 
"opportunism” and “irre- 
sponsibility,** helps Labour to 
justify keeping afloat a govern- 
ment with a none-too-soeialist 
approach to tbe economic issues 
on which elections are lost and 
won. But the strains are tell- 
ing, particularly among (he 
Labour rank and file as they 
watch the small but energetic 
Workers’ Party stealing their 
clothes. 

And it is no secret that the 
coalition partners are heading 
in opposite directions— Labour 
straining to hold on to a place 
in Government, Fine Gael 
increasingly convinced that its 


future chances of forming a 
goyemmeat will rest on its 
ability To commend a majority 
in its own right 

At the moment that looks 
like a distant prospect Last 
week's local elections delivered 
a cru sh i n g verdict on the coali- 
tion’s performance so far, con- 
solidating Fianna Fail’s clear 
lead. 

Most depressing for the 
government were the returns 
in Dublin, where Fianna Fail 
achieved more than double the 
Fine Gael vote, while Labour, 
for tbe first time, slipped behind 
the Workers’ Party. 

Given the apparent reluctance 
of Irish voters to give any 
govercinent a second chance. 
Fine Gael looks unlikely to get 
the opportunity to go it alone 
until the early 1990s. In the 
meantime, the coalition 
partners continue to focus on 
Mr Haughey as their best hope 
of survival while bickering both 
in public and in private. 

While there is surprisingly 
little dissent over the broad 
lines of economic policy, there 

have been minor explosions 
over such recondite issues as 
local radio, the role of the 
National Development Corpora- 
tion, and the timing of legisla- 
tion on divorce. 

Standing somewhat aloof from 
the internal squabbling. Dr 
Garret FitzGerald has sought to 
use the opportunity of four 
years as Prime Minister with- 
out the threat of imminent elec- 
tions — something of a luxury in 
the context of recent Irish his- 
tory— - to pursue three broad 
goals. 

The first Is to establish a pat- 
tern of prudent economic 
management, though the fruits 
may well got to his successors. 
Second, to introduce social re- 
forms. though successes in 
reforming the law on contrcep- 
tion and illegitimacy appear 
modest measured against the 
aims of his original "constitu- 
tional crusade." 

And third, there is the ques- 


tion of Northern Ireland, in 
which Dr FitzGerald has 
invested more political capital 
than may be prudent for any 
parly leader in the south. For 
Dr FitzGerald is seeking to do 
business with a government in 
London still apparently com- 
mitted to the belief that the 
problems of reconciling the two 
communities in the north can 
be contained, but not resolved — 
at least, not in tbe twentieth 
century. 

The policy of containment 
requires good relations with the 
Dublin government, but falls 
short of giving it any power in 
the north. 

Months of talks between the 
two governments appear once 
again to have become bogged 
down over the inevitable ques- 
tion of security. Dublin insists 
that it cannot more overtly sup- 
port, nor press the Northern 
minority community to support, 
institutions such as tbe Royal 
Ulster Constabulary, the Ulster 
courts or the Ulster Defence 
Regiment unless they are 
radically — and visibly — re- 
formed. 

British Ministers may 
privately concede that these 
institutions have been deeply 
compromised in recent years — 
but they also accept that the 
province cannot be administered 
without them, and that there 
are limits beyond which they 
are not yet ready to be pushed. 

Dr FitzGerald appears to 
have pushed his electorate some 
way towards admitting in public 
what is often conceded in 
private — that the long way 
round of abandoning the com- 
mitment to Irish reunification 
may be the shortest route to a 
workable accommodation be- 
tween the two parts of the 
island. 

If the present round of talks 
ends in a cul de sac, he may 

well escape blame for this. 
Whether he would be forgiven 
for al lowing the British to 
make a fool of him is another 
matter. 
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Foreign debt casts a shadow 


Economy 

BRENDAN KEENAN 


THE IRISH economy at present 
is reminiscent of those school 
teasers about people pouring 
water into a bath which is leak* 
ing at the other end. There 
have been significant, even spec- 
tacular, increases in output in 
recent years, but outflows from 
the economy mean the net 
benefit has been limited. 

The most serious leakage is 
s till foreign debt repayments. 
Interest on the SSbn external 
debt removed almost I per cent 
of national income from the 
economy last year. Some re- 
scheduling of the debt which 
took place recently will reduce 
the drain in 1985. but substan- 
tial repayments now stretch 
beyond 1995. 

The other substantial outflow 
comes from profit repatriation 
by foreign companies wbich 
located In Ireland. The statis- 
tical reclassification last year of 
general capitatl flows into an 
estimated I£500m of profit re- 
patriation caused considerable 
comment "Hie Government has 
introduced a new type of tax- 
exempt stock in an attempt to 
keep more of the profits of 
foreign companies in the coun- 
try. 

The debt servicing and profit 
repatriation are not strictly 


comparable. however. The 
former represents a real drain 
on the economy, equivalent to 
almost the whole of the re- 
ceipts from income tax. The 
foreign companies' profits are 
nearly all earned from sales 
outside Ireland and the impact 
of their repatriation on the 
economy is limited. 

The real problem is that the 
importance of the foreign in- 
dustry sector makes economic 
data in the Republic difficult to 
interpret, and often not com- 
parable with figures in other 
countries. Ireland Is. in a sense, 
having to face problems caused 
by its very success in attracting 
foreign investment in the 1970s. 

Mr Brendan Dowling of stock- 
brokers J. & E. Davy recently 
described Ireland as having, in 
effect, a “ dual economy." One 
sector, mainly comprising for- 
eign companies is characterised 
by high growth and profit mar- 
bias; and tbe other, mainly 
traditional Irish-owned industry, 
by low or negative growth and 
low profit margins. 

This is not to argue, as some 
have done, that the strategy of 
attracting foreign companies is 
a bad one. Such companies 
employ 80.000 people, make a 
positive contribution to the 
balance of payments, even after 
repatriation, and have con- 
tributed most of what growth 
there has been m the Irish 
economy in recent years. 

But. as Mr Dowling put It: 
“ If we concentrate only on the 
output increase without looking 


at the impact on the domestic 
economy, we get a misleading 
picture of the health of the 
economy." Increasingly, com- 
mentators are looking behind 
the raw data and government 
policies are turning towards 
improving tbe performance of 
Irish industry. 

This year industrial output 
will grow by ten per cent, 
according to the best estimates, 
and exports by 13 per cent 
Even these impressive figures 
represent a slowdown on last 
year. Once again, the growth 
in foreign-dominated sectors 
such as electronics and pharma- 
ceuticals will be the dominant 
influence. 

Tax incentives 

There has been some debate 
among economists as to whether 
the strong performance of 
foreign companies Is partly due 
to “ transfer pricing.” with com- 
panies deliberately maximising 
the profits accruing to their 
Irish operations to take advant- 
age of Irish tax incentives. On 
the published data It is impos- 
sible to give a definite answer. 

Everyone does now compare 
the figures for gross domestic 
product (GDP) — before net out- 
flows are calculated — with 
Gross National Product (GNP), 
after they have been included. 
For this year, while GDP is 
expected to grow by 24 per cent 
(compared with 3} per cent in 
1984), GNP growth will be only 
14 per cent, which is the same 


as the 1984 figure. 

Many economies might be 
happy to settle for the prob- 
lems of too many • successful 
foreign factories, but the same 
cannot be said of the debt 
servicing. Here there is genuine 
disappointment that the govern- 
ment. despite ail its efforts, has 
not made more progress in 
correcting the imbalances in 
the public finances. 

Tbe coalition government's 
original targets, which included 
the elimination of the current 
budget deficit by 1987. may 
have been too optimistic, but 
there is now concern that its 
revised targets may not be met. 

The latest warning came from 
the Central Bank, which said 
that the current target of reduc- 
ing the current budget deficit 
to 5 per cent of GNP by 1887, 
and the public sector borrowing 
requirement to under ' 12 per 
cent of GNP, from the present 
17 per cent is the very mini- 
mum needed. With no overall 
reductions planned this year, 
the Bank expressed doubts that 
the targets could be met. 

The Bank argued that the 
government is facing quite 
favourable circumstances for an 
assault on the public finances. 
As well as the growth in indus- 
trial output, real disposable in- 
come should rise by over 2 per 
cent this year. There has been 
a marked improvement on the 
external account, with the coun- 
try likely to record a trade sur- 
plus for thefirst time in 40 


years. 

The biggest improvement has 
been in inflation, which is be- 
low 6 per cent, having been 
more than 20 per cent just three 
years ago. The stability of the 
Irish pound within the Euro- 
pean Monetary* System has hel- 
ped keep prices down, although 
at the expense of some loss of 
competitiveness to Irish com- 
panies. But the government's 
own success on public pay. 
where the increase has been 
around 7 per cent, have also 
helped. 

The government's dilemma is 
the 17 per cent rate of unem- 
ployment a growing labour 
force means that an extra 20,000 
jobs a year are needed just to 
make a dent iu the jobless 
figures. Ministers fear that 
more spending cuts would send 
the total soaring and. in pass- 
ing. doom whatever chance they 
have of winning the next elec- 
tion, due in 1987. 

The comfortable line of argu- 
ment is that the economy must 
grow out of its deficits. The 
new analysis of the economy’s 
structure suggests this is un- 
likely to happen, unless some 
way can be found to revitalise 
native Irish industry. 

A fall in international in- 
terest rates and the U.S. dollar, 
in which 40 per cent of foreign 
debt is denominated, would help 
but longer-term policies to im- 
prore the performance of the 
real economy offer the only way 
out of the present trap. 



Muted impact 
of foreign 
companies 


John Bruton: “I am not con- 
cerned with tbe repatriation 
of profits'* 


Economic forecasts - 
1985 

GNP— Value 7% 

GNP— Volume 11% 

Personal consumer spending — 
volume 1}% 

Investment spending — volume 0 

Current balance of payments 
(% of GNP) I£650m (44%) 

Consumer price inflation (1985- 
1984) 51% 

Source: Irish Central Bank. 
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Rescue brings more worries 


Banking 

BRENDAN KEENAN 


WHEREVER Irish bankers 
meet these days, the talk is still 
of the problems of the Insurance 
Corporation of Ireland (JCI). 
the subsidiary of Allied Irish 
Banks wbich was rescued by the 
Government last March with 
losses whose total remains 
unknown. 

The continuing uncertainty is 
one of the main preoccupations 
of the bankers, wbo still do nor 
know if the financial industry 
will be called upon to pick up 
some of the burden. ’ The 
government-appointed, .adminis- 
trator, Mr William McCann of 
accountants Craig Gardner, has 
had a team working since April 
trying to put a figure on ICI's 
liabilities. 

The official view is still that 
losses should not exceed I£120m 
but that apparently is a figure 
relating to underwriting losses. 
What is worrying bankers and 
others are continuing rumours 
about the enforceability of con- 
tracts between ICI and other 
reinsurers. Any major problems 
In that area could send the 
losses soaring and call the whole 
rescue operation into question. 

There was sharp public re- 
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action to any suggestion that 
the taxpayer should foot the bill 
for a serious commercial error 
by the country’s largest bank, 
but the vague statements by 
Ministers that the central bank 
would provide funds for the 
rescue has not reassured the 
industry. AIB is adamant that 
the deal excludes it from any 
liabllties other than those 
already known. 

The bank lost I£90m, about a 
fifth of shareholders’ funds, in 
the affairs hut its rivals will be 
as reluctant as the taxpayer to 
foot any of the bill. 

Beyond these considerations 
is the damage done to the 
standing of the banks in general 
and to their plans for diversifi- 
cation . apd .expansion, 

AIB. despite the' blow "to its 
morale .. and. ; self-esteem, has 
presented a brave face. 

Mr Gerry Scanlan, group chief 
executive, had to deal with ICI 
within a year of his appointment 
but argues that tbe public, by 
and large, are tbe AIB share- 
holders. 

He also insists the bank could 
have liquidated ICI and that the 
rescue was a government deci- 
sion, taken presumably because 
of IQ's dominant position in 
the Irish public liability market. 

Bankers seem most concerned 
about any suggestion that the 
IQ affair could affect their 
plans for diversification and ex- 
pansion outside the republic. 
Allied Irish points out that 40 
per cent of its I£8bn assets and 
its I£84m profits are now 
generated outside the republic. 

Both the Irish-owned banks, 
AIB and Bank of Ireland, have 
looked to the UK for profits in 
the last two years as the reces- 
sion, spending cuts, high taxa- 
tion and interest rates have 
taken their toll of the Irish 
economy. 

It has taken much longer than 
the banks originally antici- 


pated to turn the corner, especi- 
ally, where bad debts are con- 
cerned. These are continuing to 
run at a high level and are 
spread across all sectors. 

Tbe figures presented by tbe 
two big banks are markedly 
different, however. Bank of 
Ireland bad debt provisions 
almost doubled to I£84m last 
year, producing a sharp fall in 
profits to just If 67.4m. AIB. by 
contrast, provided only l£38m. 

The banks argue that account- 
ing practices are the main 
reason for tbe difference, with 
Bank of Ireland adding on 
rolled-up interest on bad and 
doubtful debts, while AIB does 
not 

■ Milestone' " " 

All the banks are moving to- 
wards a more competitive 
stance and the provisions of 
wider services. Some kind of 
milestone was passed this year 
wben the cartel on interest 
rates was officially ended. Jn 
theory, the Irish banks can now 
set their own interest rates, but 
the move towards competition 
on rates will be cautious, with 
tbe central bank keeping a close 
eye in case of effects on its 
monetary or exchange rate tar- 
gets. 

The banks have moved one 
by one to offer free banking to 
current-account holders in 
credit, and the competition of 
their computerisation pro- 
grammes will enable them to 
offer a new range of services 
to personal customers. 

The competition, even bad 
blood between tbe banks and 
building societies is likely to 
increase rather than rfiminich 
with services overlapping and 
the societies asking to be 
allowed to provide more bank- 
ing-type facilities, such as 
cheque clearance. 

The societies must look over 


their shoulders from next year, 
when it will be possible under 
EEC rules, for foreign societies 
to set up in the republic. 
Already some of the big UK 
societies have been assessing the 
Irish market's potential. 

Another possibly significant 
event for the future is the 
planned transfer of control of 
the trustee savings banks from 
the Department of Finance to 
the central bank, wbich may 
allow the TSBs. in the long run. 
to develop as tbeir UK counter- 
parts have done. 

The main impact of the reces- 
sion has been felt among the 
merchant banks, and especially 
among foreign banks which 
established in Dublin in the 
1970s when- the boom in foreign 
investment was at Its height 
The ievel of foreign investment' 
is showing some recovery this 
year but those banks which did 
not establish a significant share 
of the Irish market are finding 
the going tough and some have 
recorded losses in the last year 
or two. 

The merchant bank subsi- 
diaries of the Irish banks have 
fared better, despite continuing 
slack demand for loans from 
corporate customers. Operations 
in the UK helped Allied Irish 
Investment Bank and Invest- 
ment Bank or Ireland increase 
profits last year. 

Ulster Investment Bank re- 
ported the most difficult trading 
year it bad experienced but its 
parent, a NatWest subsidiary, 
benefited from easier conditions 
in Northern Ireland, where it 
does about 50 per cent of its 
business, and increased profits 
by almost eight per cent; to 
more than I£31m. 

The one thing most Irish 
bankers would like to see is a 
fall in interest rates, now six to 
seven points above the rate of 
inflation. 


Industrial 

development 

MARGARET VAN NA7TEM 


LAST SUMMER. Ireland’s In- 
dustrial Development Authority 
conducted a survey to find out 
what the bigger companies in 
the electronics, food and health- 
care sectors, and their smaller 
suppliers in the plastics, sheet- 
metal, electronic components 
and packaging sectors, thought 
of each other. The results were 
revealing. 

Purchasers, said the suppliers, 
were “hung up on the house- 
keeping,” did not understand 
that statistical sampling and 
wastage recording were a waste 
of time for small companies 
and did not have the technical 
expertise to buy locally. 

Suppliers, said the pur- 
chasers, had yet to learn that 
near enough was not good 
enough, had no concept of time, 
lacked quoting expertise, and 
did not see being helpful to 
customers as part of -the busi- 
ness of winning orders. 

So it is hardly surprising 
that one of the biggest prob- 
lems facing those responsible 
for the country's industrial 
planning is that of “linkage” 
—linking the big, mainly 
foreign, manufacturers into the 
local economy. 

looked at one way, the im- 
pact of the foreign companies 
attracted to Ireland by generous 
government incentives over the 
past 15 years, has been spec- 
tacular. Exports account for 
about 60 per cent of the Repub- 
lic's national product; and 
foreign companies account for 
about SO per cent of exports. 
Provisional estimates for 1984 
indicate that they are now earn- 
ing profits of around £1.5bn a 
year. 

The presence of foreign com- 
panies. particularly, in the 
electronics, pharmaceuticals and 
chemicals sectors, has helped 
boost growth in industrial out- 
put to unprecedented levels in 
recent years. 

The impact on the domestic 
economy, however, has been 
anything but spectacular. 
Foreign companies employ only 
about 40 per dfnrof'tbqtRepob- 
lic’s industrial workers, 'import 
more ' than " half ** their caw 
materials <84 per cent in the 
electronics sector) and repatri- 
ate around 60 per cent of their 
profits. 

Emphasis 

The Government’s "White 
Paper on Industrial Policy, pub- 
lished. last summer, reflected 
the pressure for a. change of 
emphasis. While recognising 
the need to continue trying to 
attract foreign companies to 
Ireland, it urged that priority 
be given to those performing 
key business functions — such as 
research and development, and 
marketing — in Ireland. 

More important. It stressed 
the need to integrate the activi- 
ties of foreign companies into 
tbe domestic economy if the 
prime aims of industrial devel- 
opment policy — boosting em- 
ployment mayimiaing value- 
added in Industry, and retaining 
the wealth created for .further 
job-creating investment — were 
to be realised. 

The way forward, it sug- 
gested, lay in greater selectivity 


in the allocation of state aid. in 
an attempt to build a strong 
stratum of home-grown com- 
panies capable of interlocking 
with the foreign ones. Grant 
aid would be confined in future 
to companies producing pri- 
marily for export; supplying 
advanced technology to Inter- 
nationally-trading or other 
skilled sub-supply firms in 
Ireland; or filling other niches 
on the Irish market where at 
least 25 per cent of supplies 
were imported. Companies 
seeking grants would also have 
to submit business deviopmeut 
plans and demonstrate that 
their projects were viable. 

Improve 

The White Paper's proposals 
for government schemes to 
improve marketing, product 
design and development, and to 
promote acquisition or advanced 
technology and corporate plan- 
ning, are slowly being Imple- 
mented, and 500 companies 
should benefit this year. 

While Mr John Bruton, Mini- 
ster for Trade, Industry. 
Commerce and Tourism, insists 
that he gives greater priority to 
job creation than to boosting 
output, the White Paper asserts 
that the potential for job crea- 
tion in industry is strictly 
limited if Ireland is to compete 
internationally. 

Industrial policy is an im- 
portant part of employment 
policy, but not a substitute for 
it, it says. And Mr Bruton 
-concedes that even if -manufac- 
turing output were to double 
over tbe next decade. In line 
with government targets, the 
net increase in manufacturing 
; jobs would not exceed 3.000 to 
.5,000 a year. 

With unemployment nudging 
17 per cent, and a projected 
annual growth In the labour 
force of 17,000, tile need for 
retention of profits within 
Ireland to generate jobs in ser- 
vices and other spin-off areas, is 
obvious. 

• But, says Mr Bruton, the 

government will, not Impose 
restrictions on the outflow of 
capital. “I am not concerned 
with the repatriation of profits." 
he says. “We always knew it 
would happen. . . We want 
foreign companies to invest 
more here, but if we restrict 
their ' freedom, they won’t 
come* . 

• The -government: -and- Its 
ageueies: -should 7 
fostering; the TenevWrfbf the 
country’s industrial - bdse- and 
helping Irish companies to get 
started . in new areas, he says. 
But once' established, they 
should have to fight folr their 
own survival. 

He is determined that com- 
panies should be weaned off 
what he sees as an over reliance 
on debt finance and state grants, 
and on to private risk capital. 

As he sees' it, this should 
apply particularly to the new 
National Development Corpora- 
tion, the setting up of which has 
increased tensions between the 
two coalition parties. Labour 
seucceeded in forcing Mr 
Bruton to abandon clans requir- 
ing the NDC to sell off its in- 
vestments after a fixed period, 
forcing companies "to sink - or 
swim. 

But he appears not to have 
abandoned all hope of making 
the NDC self-financing through 
the sale of investments. Both 
parties agree that the NDC 
should operate in industry on a 
partnership basis, but the scale 
of its operations' remains a topic 
of burning dissent 
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Model enterprises for the 1980s 


Industry 

BY A CORRESPONDENT 


FIVE YEARS ago Maurice 
Spillane, a 30-year-old 
accountant with the German 
electronics firm, Braun, decided 
he had had enough of working 
for someone else and set about 
exporing the market at home 
in Ireland. 

His background In computers 
helped him identify an oppor- 
tunity that bas given the com- 
pany he went on to found a 
turnover of nt£7m for the 
current year, and a staff of 160 
graduate employees. 

The story of RTS set up in 
1980 to provide software 
packages for manufacturing 
industry, is one of virtually 
expotential growth; turnover 
for 1984 was IR£2.5 and seems 
set to soar from this year's £7m 
figure. 

“We. set about .providing a 
software package that could 
cross currency frontiers and 
language barriers,” Spillane 
explains. . Now RTS. which 
works exclusively with IB if 
computers, has wholly-owned 
subsidiaries In eight countries 
and boasts 20 overseas offices 
servicing its customers. 

Ninety-five per cent of RTS’ 
business is abroad, which 
explains why the company has 
no profile in Ireland. Their 
customers include Chees- 
bo rough Ponds. Colgate inter- 
national. Marconi. and 
Beechams. In addition, they 
hold agencies for IBM in all 
the countries in which they 


operate, in West Germany they 
have the agency for IBM’s 
pharmaceutical programmes. 

Nevertheless, Spillane re- 
calls that his first proposal was 
turned down by the Republic’s 
Industrial Development Agency 
(IDA) for lack of research. 
Once accepted the following 
year, however, the support of 
the Agency was total, he says, 
and invaluable in developing 
RTS to its present level. 

In common wiili many Irish 
exporters of software, he feels 
that the support from the main- 
stream financial institutions 
leaves something to be desired. 
“ If the IDA can make grants 
available, and even foreign 
banks can be amenable to 
software Investment then it’s 
time for our own institutions 
to look again at their 19th 
cenmry attitudes,” he says. 

Well-educated 

Maurice Spillane maintains 
that Ireland could be the 
Japan of the " 80s ” in software 
because of her young, relatively 
well-educated workforce. He 
accepts that the country lacks ' 
a developed middle manage- 
ment stratum and exposure to 
international markets, but feels 
that the crucial factor restrain- 
ing Irish software companies is 
the lending policies by banks 
who insist on personal guaran- 
tees. “ That means that small 
companies stay small,” he says. 

The RTS . experience under- 
lines the value for an emergent 
company of an association with 
an established larger associate. 

“ Once you’re supplying some- 
thing that- your associate can’t 
provide on its own, your com- 


pany is in a much stronger 
position than if you are selling 
direct to a major customer," 
Spillane says. 

On a smaller scale in tbe tech- 
nology sector, a Dublin company 
with a payroll of just 40 is 
being held up by the Indus- 
trial Development Authority as 
the model for the 1980s. Datac 
Controls was established five 
years ago by a young Dublin 
engineer. Cyril Kerr, who re- 
turned after a spell with Sie- 
mens in Germany with ambi- 
tions to run his own business. 

" Our first decision was 
whether we should operate on 
an agency basis earning com- 
mission or as a software house 
buying In hardware and writing 
our own programmes." he says. 
The area he had already chosen 
was telemetering equipment, 
with one eye on the 160-mile 
gas pipeline then being planned 
to link tite Kinsale gasfields off 
the Republic’s south coast with 
Dublin. 

Id the event Datac chose to 
go direct into manufacturing 
well-proven telemetry systems 
rather than invest in a lengthy 
R and D operation. Since taking 
that decision the company has 
not looked back, and has achie- 
ved sales of up to I£3m. 

Their most notable success so 
far has been winnine the con- 
tract for the control of the Hong 
Kong water .supply. " We Just 
visited the Crown Agents in 
Whitehall and said we wanted 
to talk with someone who dealt 
with electronic eaulpment" 
according to Cyril Kerr. One 
month and one visit to the 
colony later and Datac had 
secured the contract. ’ . 

Now. much of their overseas 


business is based in the Far 
East with the company bidding 
currently for contracts in Malay, 
sia and Singapore. 

The company has already 
turned its attentions to China 
and, looking across the Atlantic 
is anxious to attract a UJ5. part- 
ner to aid tbe penetration of 
a fragmented market for their 
product in the U.S. With no 
clear market leader for tele- 
metry in the States," says Kerr. 
” a small firm like our own is at 
a distinct advantage in terms of 
flexibility and an ability to re- 
spond to customers* require- 
ments." ■ 

Access • 

The success of companies 
such as RTS and Datac reflects 
the growing emphasis on seek- 
ing out customers. Datac’s Cyril 
Kerr says that gaining market 
share was far more important 
for him in the early days than 
earning profits, despite the 
usual cash problems with a new 
enterprise. 

Piggybacking on' to large 
overseas contracts, using multi- 
nationals as front men. also 
helped to provide access to dis- 
tant markets and boosted mar- 
keting strengths for. both these 
young companies. 

Away from the technological 
sector, Irish food manufac- 
turers are also being urged to 
look to the market provided by 
large multiple outlets, typically 
chains like Sainsbury’s and 
Asda. Despite the successes of 
Bailey’s Irish Cream liqueur. 
Kerrygold butter and Yopfait 
yogurt abroad, the emphasis for 
the Irish Export Board (CTT) is 
now on companies that produce 


for the “own-label" market. . 

“There simply are not enoug 
products made in this count* 
which can be promoted withi 
tiie framework of. our nations 
image,” according to Job 
Healy, CTTs Assistant chie 
executive. 

CTT have recently ., revise 
dramatically their estimates o 
the value of the own-lab e 
market In the UK. Latest figure 
now. suggest that by 1989 60 pe 
cent of grocery soles could b. 
own label. As with' tbe elec 
tronics sector, the problem fo 
suppliers is quality. 

Irish food exports to the UI 
are static at the moment — tb< 
market share for Irish produce 
stands at 1.8 per cent— -virtual]: 
. unchanged In four years— ^vorti 
just over £5 00m in 1983. 

CTT now believes - that tin 
way forward for. the Repuhlli 
is for food and drink, companies 
to aim for a share of the owi 
label market rather than t< 
try to develop and market thei) 
own products. 

Up to a dozen companies art 
currently supplying the markei 
in this way, ranging from pei 
foods to foti-wrapped snacks 
CTT stress to companies- the 
' need to undertake exhaustive — 
and sometimes expensive- 
market research to. identifs 
weak own -label . lines ic 
multiples before committing 
resources to production. 

Irish companies in the second 
half of the 2980s are. already 
measuring success in terms' ot 
secure markets rather than high 
profits. Flexibility and ingenuity 
-“-qualities that a young popu- 
lation possesses m abundance — 
f/f J»‘ n e to. be key tools in 
the struggle to bang on to them. 


< 
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Modern system arrives — at a price 


TRADE STRUCTURE & EXPORT PERFORMANCE 


Tele- 

communications 

BRENDAN KEENAN 


THE RESIGNATION of Mr 
Tom Byrnes as chief executive 
or the recently-established 
telecommunications company, 
Telecom Ei rearm, deprived the 
public of one of the most 
entertaining rows in years. The 
open attacks by U.S.-born Mr 
Byrnes on the Deportment of 
Finance caused considerable 
comment in a count ry where 
stabbing is usually done quietly, 
and in the back. 

It seemed inevitable that Mr 
Byrnes would eventually call it 
a day but the problems which 
concerned him will not go away 
so easily. The Government will 
have its way on the financing 
of the telecommunications 
service, but it is to be hoped 
they do not repeat the mistakes 
of their predecessors in the 
1950s and 1960s. 

Years of undcr-in vestment in 
the telephone service when it 


was part of the Post Office left 
Ireland with a system which was 
a byword for inefficiency, and 
seriously threatened the 
industrial development pro- 
gramme. 

Ireland's hopes of building an 
electronics industry seemed un- 
realistic when it couid take two 
years to get an. ordinary* hand- 
set. 

The government launched a 
five-year, f lbn development 
programme lo catapult the 
system into the latest tech- 
nology. 

Now the programme is almost 
complete, giving Ireland the 
highest proportion of digital 
exchanges and trunk lines of 
any country in Europe. 

The improvements have been 
marked, although less so in 
Dublin where there are particu- 
lar problems. Direct-dialling 
internationally is now available 
in most parts of the country 
and industrial customers are 
assured of quick installation of 
telephone and telex equipment. 

The extensive digital network 
enabled TE to offer a packet 
switched data network, known 
as Eirpac, to business users. 



SHANNON IRELAND 
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FOR INTERNATIONAL 
SERVICE INDUSTRIES. 
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The opening of the country's 
first earth station, near Cork, 
will improve transatlantic com- 
munications via Intelsat. 

Dublin is to get a mobile 
cellular phone system, supplied 
by LM Ericsson, partly to make 
up for the continuing shortage 
of trunk lines in the city. 

Industrial development 

officials say complaints about 
communications from businesses 
in remoter parts of the country 
have all but disappeared. 
Instead, the Industrial Develop- 
ment Authority now uses the 
statistics about the telecom- 
munications investment as a 
selling-point to foreign indus- 
trialists. 

Everyone is not yet convinced 
by TE's slogan of “Action Right 
down the Line." The problems 
of Dublin do not help, with long 
waiting times in many areas 
and an unacceptably high level 
of faults and missed connec- 
tions. B eyon d that is the ques- 
tion of TE’s efficiency, and its 
ability to meet its targets. 

The new company inherited a 
staff of 19.000 from the former 
Department of Posts and Tele- 
graphs (P Sc Tl. Mr Byrnes 
admitted, before his departure, 
that up to 5.000 of these would 
be surplus to requirements by 
1990. The company is not 
allowed to enforce redundancies 


Telephones per lOO 
population 

1978 1982 


Sweden 

72 

86 

U.S 

74 

76 

France 

33 

54 

UK ■ 

42 

52 

Germany 

37 

51 

Italy 

29 

38 

Ireland 

16 

22 


Souice: Conlederat.on cl 
Irish Industry. 


and it will not be easy to get 
agreement to reduce staff by 
anything like these numbers. 

There is also the problem of 
how the new service should 
develop. TE itself, and bodies 
like the Confederation of Irish 
Industry, have urged the 
development of a modern net- 
work for the transmission of 
voice, data and images. To some 
extent, such a system is the only 
Jogicai result of the decision to 
invest so heavily in digital 
equipment 

Such a system, its proponents 
argue, would counteract 
Ireland's geographical isolation 
and attract modem information 
technology industries, as well 


as helping local ones develop. 
It would mean further heavy 
invesunent however, and per- 
haps the new industries would 
not como. or fail to develop. 

Yet without such investment, 
it mar be difficult for the tele- 
communications service to 
become profitable. Ireland's 
telephone density is only half 
Die European average but the 
installation of domestic equip- 
ment is not profitable in such a 
Thinly-populated country. More 
business users and more interna- 
tional traffic will be needed to 
make the system pay. 

It is against this background 
that the row developed over 
how that investment is to be 
financed. The government plans 
to take L£180m from TE over 
the next three years. It argues 
that this is a fair return on the 
more Than If400m which It pul 
into the company, plus the 
assets which TE acquired from 
P & T when it was established 
as a separate company. 

Mr Byrnes argued that TE is 
losing money — an estimated 
I£60m this year and the pay- 
ments are just a hidden form of 
taxation. He was supported by 
hi s chairman- Mr Michael 
Smurfit. arguably Ireland's most 
successful businessman. Mr 
Smurfit's willingnes to serve as 
chairman of the telecom board 


was something of a coup for the 
government but the disagree- 
ment has spoiled that promising 
alliance. 

The Government argues that 
TE's estimates of its losses are 
suspect. On the question of 
taxation, ministers says, with 
some justification, that someone 
has lo service the Government's 
debt and better the telephone 
customer than the general tax- 
payer. 

The net effect will be to keep 
Irish telecommunications 

charges among the highest in 
Europe. 

There is also the danger that 
the row could strangle TE’s 
independence at birth. It was. 
after all, a central Government 
system which gave Ireland one 
of the worst phone services in 
the developed world. Some 
better method of planning TE’s 
finances needs to be found. 

The Government, meanwhile, 
is still trying to assess the 
prospects for an Irish direct 
broadcasting satellite (DBS), 
which would also have telecom 
facilities. Four consortia have 
bid for the right to launch an 
Irish satellite, whose signals 
could be received over a large 
area of Britain. Neither bidders 
nor Government are quite con- 
vinced as yet of the economics 
of such a project 


Cautious hopes for gas find 


Energy 

MARGARET VAN HATTEM 
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HOPE IS triumphing bravely 
over experience in Ireland's 
offshore energy fields, with the 
latest hopes pinned on BP’S 
recent gas “ find ’* in the 
Celtic Sea. 

Irish punters, badly burned 
in speculation over Gulf Oil’s 
Celtic Sea well last year, are 
prudently awaiting the test 
results this time. However the 
government is not damping 
down the rumour that BP well 
48/18. just 12 miles from Ire- 
land's only producing gas field 
at Kinsale Head, may have 
opened up a field to equal Kin- 
sale. 

While relatively minor in 
international terms, such a find 
would transform the country's 
energy plans for the rest of 
the century. Kinsale. which 
currently supplies half Ireland's 
electricity needs, is expected to 
run out in about 10 years’ time. 
Present plans are for a major 
switch to coal-fired electricity 
plant which is expected, by 
1990. to supply faalf the elec- 
tricity requirement while gas 
would supply only 25 per cent. 

Should the ’* most encourag- 
ing results.” which is all that 
BP is yet admitting to, prove 
well-founded, these plans could 
be altered. There is also some 
hope of reactivating the abor- 
tive negotiations to pipe Kin- 
sale gas to Belfast, though little 
indication so far that either 
the British or Irish Government 
is prepared to give ground on 
the question of pricing, on 
which the negotiations stalled. 

However. Mr Dick Spring, 
Ireland’s deputy Prime Minis- 
ter, who also holds the energy 
portfolio, is not particularly 
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elated at the prospect of a sub- 
stantial- gas find.- “What we 
really need is to find some Oil.'’ 
he says. 

The Government is anxious 
to re-kindle fading inter- 
national interest in Ireland's 
offshore areas, where 15 years 
of drilling has so far failed to 
discover one commercial oil- 
field. 

Thirteen consortia applied 
for exploration licences in the 
third licensing round, which 
closed earlier this month. How- 
ever it is not yet known how 
many blocks they applied for, 
nor the extent of the drilling 
commitments offered. 

The belief in the industry is 
still that many of the applica- 
tions were for the same blocks 
and that some major oil com- 
pany' names ere missing from 
the applications list. 

The fact that the British 
licensing round was brought 
forward to coincide with the 
Irish one did not help. But, as 


Mr Spring discovered on two 
mildly disastrous visits to 
Texas just before Christmas, 
the oil majors were not in the 
least interested in the loosely- 
phrased Irish terms and would 
not stir themselves unless the 
terms were clarified and the 
Government spelled out what 
reliefs they could expect 

The new terms, introduced in 
April this year, may have done 
thet trick. For, while the con- 
cessions offered apply only to 
marginal fields, the Govern- 
ment's accompanying statement 
made clear that it had taken 
into account the industry’s con- 
cern with profitability. 

For the first time, the 
government defined what it con- 
sidered to be a marginal field, 
the reference point being a 
profitability ratio. Where total 
revenues (minus operating 
costs and royalties) divided by 
capital expenditure come to 
less than 1.84, the field will be 
deemed to be marginal and will 
qualify for relief on, for 


example, royalty payments. 
Moreover, if the field is under 
75m recoverable barrels, the 
first 25m will be exempt from 
royalty payments altogether. 

The government Is retaining 
its right to up to 50 per cent 
participation in all cases, and 
is maintaining a 25 per cent 
ceiling on the real rate of 
return to oil companies. But as 
Conor McEnroy of Basin 
Analysts (a Dublin-based 
petroleum consultancy) points 
out, most operators would con- 
sider they were doing well to 
get anywhere near that point. 

’* The oil companies are 
delighted with the terms,” he 
insists. “The department has 
shown that it has cottoned on, 
that it can do business." 

Whether the high level of 
inquiry reported after the 
terms were announced reflected 
serious interest will be clearer 
once the government gets down 
to examining the applications 
in detail. 

Mr Spring has made clear 
that the government is less 
interested in pricing than in 
securing commitment to drilling 
as many wells as possible. It 
will be satisfied with the out- 
come If the third round leads 
to the involvement of five or 
six of the oil majors, with com- 
mitment to drilling eight to ten 
wells a year. 

While immediate interest is 
focused on the Celtic Sea, long- 
term hopes are fixed on the 
Porcupine Basin off the west 
coast, which has been marked 
down as “ 21st century oil.” 
Drillings there have indicated 
interesting quantities of oil but 
there are considerable problems 
of depth — 1.200 feet of water — 
and location — 120 miles offshore 
in an area susceptible to heavy 
swells in even the best weather. 

BP, hotly pursued by Britoil. 
has shown strong Interest but 
it Is generally recognised that 
commercial development awaits 
much-improved technology and 
a marked upswing 'in world oil 
prices. 
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Differing views 
on coping with 
weaknesses 


IT MIGHT surprise a casual 
visitor To Irish shores to cozne 
across earnest comment in the 
newspapers or on television on 
whether Irish society is break- 
ing down. The visitor might be 
less surprised should he fall 
victim to the car thieves or 
bag-snatebers who prey on 
tourists, but that is hardly a 
social collapse. 

The visitor might be nearer 
the truth than the Irish them- 
selves, who have become a 
little fearful about the 
undoubted symptoms of social 
stress which the Republic 
exhibits. Ireland's small popu- 
lation, about 3.4m, and its large 
population of newspapers, can 
react together over incidents on 
a small scale so that things get 
out of perspective. 

There was, for example, 
much analysis of what had gone 
wrong with the country during 
a spate of attacks on elderly 
people in isolated areas this 
year. It turns out as far os can 
be judged, that a gang of no 
more than half-a-dozen were 
carrying out most of the attacks 
in different parts of the west 
and south-west. 

Ireland is a very different 
country from that of the 1950s 
when little had changed since 
the previous century. It is not 
that the Republic is much dif- 
ferent from Britain or other 
EEC countries In its rates of 
marital breakdown, drugtaking 
or crime but it has caught up 
very fast and this has produced 
stress. 

However, the first attempt to 
do some serious research on the 
crime figures, by two members 
of the Economic and Social Re- 
search Institute, found a re- 
markable contrast between town 
and country. Seventy-three per 
cent of all burglaries occurred 


in Dublin, and crime rates in 
rural areas were “ barely per- 
ceptible.” 

Ordinary people bad begun 
to realise this before the re- 
searchers produced the figures. 
Once it was the ambition of 
every rural youngster to find a 
job and a flat in Dublin. Wow 
the coach operators do a roaring 
trade every weekend ferrying 
the civil servants and office 
staff back to their family homes 
and away from the city. 


Social change 


BRENDAN KEENAN 


Dublin is still a pleasant place 
to live and work by the 
standards of many other cities, 
but that is despite, rather than 
because of, the authorities. 
With the exception of industrial 
development policy, where a 
successful effort was made to 
spread investment around the 
country, little has been done to 
halt the city's explosive growth. 

The Republic's population has 
increased by a third in 25 years, 
throwing enormous strain on 
housing, roads, transport, water 
supplies and telecommunica- 
tions. Now, one third of the 
population lives within 15 miles 
of Dublin’s O’Connell Street, 
which is hardly a sensible way 
to allocate resources. 

A recent consultancy report 
showed that the greater Dublin 
population win continue to grow 
rapidly until the next century. 
The city’s demographic pattern 
is such that little can be done 
to change this but there is still 

a need for longer-term policies. 


The rest of Ireland is also 
undergoing profound changes, 
especially in attitudes, but 
change is slower. The bitter 
debates over such issues as 
abortion and contraception, 
which might also puzzle the 
foreigner, reflect their role as 
symbols of the old Ireland, 
under attack from the values 
of the consumer society. 

By European standards, 
Ireland is still a deeply 
religious country— more than 
90 per cent of the population 
declare themselves to be prac- 
tising Roman Catholics. Church- 
men are all too aware, however, 
that among the young in 
general and working-class males 
in particular, fewer than half 
now attend church regularly. 

Many believe that the 
Church and Its strong lay sup- 
porters want to see the issues 
of abortion and divorce tackled 
now because they believe their 
position can only weaken in the 
future. 

The decline in religious 
observance may have other im- 
plications. Ireland's history 
means that people tended to 
look to Church and clergy for 
leadership and authority, 
rather than to the organs of 
the state — the police, judiciary 
and the Test. Sixty years of 
independence has not quite 
killed those habits of mind but 
the erosion of cburch authority 
could leave a dangerous 
vacuum. 

It is always tempting to 
believe that a country like 
Ireland, to which the post-war 
changes In the rest of Europe 
came 15 years later, can do 
things differently, but this is 
probably a mistake. The 
chances are that, in the end. 
Ireland will turn out much like 
her neighbours. 


IRELAND HAS always been a 
predominantly agricultural 
country but, for a variety of 
historical and social reasons, 
has never developed a strong 
agricultural industry. The surge 
in incomes which the EEC's 
Common Agricultural Policy 
(CAP) brought in the 1970s. 
tended to bide the fact that the 
structure! weaknesses had not 
been overcome. 

Now that the high tide of 
CAP spending is receding, the 
weaknesses are becoming all too 
apparent. Employment in food 
processing has fallen by 15 per 
cent since 1980 to just over 
40,000. The industry will have 
to develop new products and 
markets if jobs are not to fall 
and imports rise further in the 
future. 

The Irish industry has been 
■characterised by commodity 
production of butter, cheese 
and beef and a relative absence 
of value-added, processed pro- 
ducts. The export of live cattle, 
mainly to the Middle East, 
remains a multi-million pound 
business, aided by EEC subsi- 
dies of almost 50 per cent. The 
income is welcome but it also 
represents a waste of resources 
and helps perpetuate inefficient 
farming methods. 

The weakness is all the more 
frustrating because food-proces- 
sing has the characteristic iden- 
tified as desirable in the new 
industrial development strate- 
gies. It is based on natural 
resources. Its links with the local 
Irish companies making up 85 
per cent of the total involved, 
lire high and it is a substantial 
employer. 

There is no shortage of advice 
as to what should be done, or 
what is wrong. The Irish Pro- 
ductivity Centre (IPC) calcu- 
lates that productivity in the 
industry is 81 per cent of that 
in the UK and 69 per cent of the 
Belgian and Danish industries. 
The seasonal nature of Irish 
farming means that the Irish 
have to invest twice as much in 
processing capacity as the Dutch 
in order to produce the same 
level of output 

The IPC argues that the 
1970s, with their buoyant farm 
incomes, would have been the 
best time to make the switch 
towards higher value-added pro- 
ducts but that the changes are 
still imperative because of CAP 
restrictions and changing con- 
sumer demands. 

The Industrial Development 
Authority (IDA) has set targets 
for the development of the 
industry, in line with the new 
policy of concentrating on 
indigenous companies. They 
envisage the proportion of pro- 
cessed beef more than tripling 
to 15 per cent of total produc- 
tion by 1990. The present 80 per 
cent of dairy products exported 
as commodity sales would fall 
to 65 per cent 

Despite the many reports and 
analyses of the industry, 
opinions still differ as to how 
these desirable targets are to 
be met. IDA has been alaysing 
food imports and identifying 
food products with potential for 
production in Ireland, in an 
effort to boost both exports and 
import-substitution. It is keen 
on joint ventures with foreign 
companies to process Irish pro- 
duce for sale in specialised 
markets such as 'West Germany. 

It can point to successful 
examples, such as Bally free 
Farms, a Wicklow company now 
concentrating on selling pro- 


cessed foods in the Northern 
Ireland market, or Lett & Co, 
of Wexford, which processes 
shellfish and other seafood, and 
exports more than 90 per cent 
of its output 

The Irish dairy board, Bord 
Balnne, has adopted the 
strategy of buying into existfng 
distribution companies as a way 
of finding outlets for Its pro- 
ducts. Its ownership of Adams. 
Foods in the UK provides an 
outlet for the new dairy-based 
products it is launching and it 
recently acquired a 30 per cent 
stake In a group of Belgian com- 
panies which supply the retail 
market there. 

The Irish meat and livestock 
organisation, CBF, recently ran 
a campaign in the English Mid- 
lands on the virtues of Irish 


Agriculture 
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beef, most of which is sold as a 
commodity in the Smithfield 
market. The campaign was an 
attempt to persuade super- 
markets to display Irish beef as 
such, in the way that Scotch 
beef or Welsh lamb is marketed. 

These varying approaches 
. show .the lack of an overall 
strategy as to how the industry 
-should develop. The thddstry 
has invested heavily in capital 
equipment in the past ten years, 
but is much less willing to 
spend on research and develop- 
ment of new products, despite 
the absence of generous grants. 
Less than X per cent of turnover 
is spent on R & D. 

Irish agri-business is still 
production-oriented and weak 
on marketing and development, 
but is position is such that new 
strategies will have to be care- 
fully planned if good money is 
not to follow bad. 

Dr Charles Carroll of the 
Irish Management Institute 
suggested last year that much 
of the thinking about new pro- 
duct development and market- 
ing mlgbt be mistaken. He used 
the PIMS (Profit Impact of 
Market Strategy) data base, 
which has been built up over 
many years in the U.S., to 
analyse successful strategies for 
those in a similar position to 
Irish companies — poor market 
share, poor customer percep- 
tions and low capital and labour 
productivity. 

He found that successful com- 
panies concentrated on improv- 
ing quality and on dealing with 
industrial customers rather 
than consumer markets. They 
produced raw materials and 
semi-finished products and did 
little product development. 
They did, however, expand 
marketing and R & D budgets 
geared to their industrial 
customers. 

Dr Carroll argues that It is a 
mistake to be mesmerised by 
the “ leaders,” such as the 
Danes or Dutch, and that the 
Irish should concentrate on the 
strategies of a successful 
“ followers,” as least until the 
industry is stronger. 

So far his arguments appear 
to have had -little impact on 
policy but the uneasy feeling 
remains that, although every- 
one recognises the goal, not 
enough work has been done on 
how to get there. 
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THE ARTS 


Galleries/William Packer 


A masterpiece of baroque 


An extraordinary and 
splendid work of the Italian 
baroque, " Perseus turning 
Phineas and His Followers to 
Stone," by the Neapolitan 
painter, Luca Giordano, is the 
Acquisition now "Jn Focus ” at 
the National Gallery (until 
August 26). 

It is ■ the main attraction ' in 
the latest of the admirable 
series of small exhibitions by 
which recent additions to the 
collection are celebrated in 
succinct and accessible scholar* 
ship and simple, uncluttered 
presentation. As in the past, the 
National Westminster Bank has 
sponsored the useful accom- 
panying booklet; written in this 
case by Michael Helston, the 
curator "whose particular res- 
ponsibility is for the Italian 
painting of the period. 

In fact, the show is not all 
that small physically; for 
although only four further 
works have been borrowed for 
the occasion, (including two 
compositional variations on the 
subject, and a self-portrait), the 
major work and its historical 
pair, the somewhat gruesome 
“ Death of Jezebel," with "which 
it hung in the Palazzo Balbi in 
Genoa throughout the 18th 
century, both measure some 8ft 
by 12ft (why must we be given 
the exact dimensions in centi- 
metres?). The new Sunley 
Gallery has been opened right 
out for the first time to accom- 
modate them. 

So striking is this disposition, 
and in consequence so convin- 
cing as a great work of art is 
the Perseus in its physical pre- 
sence, that, like any major dis- 
covery or . advance, .its absence 
is already unthinkable. (We 
even begin to forgive ourselves 
for forgetting just how out of 
fashion the baroque so lately 
was.) ■ 

The acquisition is important 
— indeed, remarkable— as much 
for the shift in taste it regis- 
ters as for what the painting is 
in itself! 


Giordano was undoubtedly as 
uneven as he was prolific — 
there is no artist who ever lived 
who never at times produced 
unsuccessful work— but he was 
prized extremely highly from 
the first: the Balbi inventories 

themselves set him at a higher 
value than Rubens, and he was 
collected widely in this country 
in the 18th century. 

Bnt all that was perhaps a 
shade too soon: our national col- 
lection, begun late, certainly 
sought and acquired good 
examples of the Italian 17th 
century in its first years; but 
never - Giordano, and the 
moment passed. It is astonish- 
ing that it was not until 1962. 
with a small study for a larger 
work, that he was admitted to 
the collection at all; now. with 
this second piece — a palpable 
masterpiece indeed — he be- 
comes something of a star. 

The Jezebel and Peseus paint- 
ings certainly are strong stuff — 
a hated queen being chewed to 
death by dogs, the hero Perseus 
brandishing the Gorgon's 
head. 

Both works are of an extreme 
theatricality; but where the 
Jezebel is a tableau set in a 
dark and shallow pictorial 
space, Perseus commands the 
bright centre of a deeper and 
more fully realised stage. In its 
articulation, this looks back a 
full 100 years from the 1680s 
to Veronese and Tintoretto, and 
to Venice where the seeds of the 
baroque were sown. And we 
are faced not by the dour 
morality, awesome and over- 
bearing as it is. of the other 
canvas, but an event and 
vigorous action realised in the 
most direct and vigorous way. 

What was it in the baroque 
that put it so suddenly beyond 
the pale of general approba- 
tion? Questionable piety per- 
haps or emphatic carnality, or 
an often gleeful morbidity; or 
perhaps it was the sheer extra- 
vagance of spirit that a more 
respectable and sober age found 


too much to take. It is the 
extravagance that speaks to us 
now, though more in its prac- 
tical expression — in energy of 
execution, scope and ambition 
of desgn. and sensation of 
colour and surface — than in iis 
subject 

These are aspects of painting 
with which expressionism— <and 
abstract expressionism, in parti- 
cular — are much engaged, and 
the present concern with figura- 
tion serves only to make their 
relevance the more obvious. 
The Baroque is less an hermetic 
art-historical convention than a 
state of mind; and if it might 
cast us hack in its references 
and associations into earlier 
periods, it might bring us for- 
ward just as welL Given the 
nature of so much current 
painting — and indeed, the 
course of modern painting since 
expressionism — it really is no 
surprise that public taste, and 
critical judgment should at last 
catch up. and the Baroque 
come again into its own. 

A true interest in painting 
is an interest in all painting: 
the questions it raises, the 
examples it offers, the thoughts 
and feelings it stimulates all 
cut through the niceties of 
period and school, style and 
practice, and particular imagery. 
There are useful distinctions 
to be drawn In all these things, 
of course, but it is a great 
mistake to see modern work 
as something necessarily and 
absolutely distinct from that oi 
the past What we see now, 
we see with modern eyes and 
interest. We might look back 
to Veronese with as much 
immediate purpose as did Gior- 
dano. or to Velasquez, or 
Rembrandt, or Manet, or 
Matisse; and it is in this sense. 
mutatis mutandis, that all art 
is modern art — or it is not art 
at alL 

The traffic runs both ways, 
of course. Allen Jones, for ex- 
ample, is showing his recent 
paintings at the Wadding um 



Skempton, Newman/Almeida 
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Detail from M Perseus ” at the National Gallery, London 


Galleries in Cork Street (until 
July 20); and it is not pushing 
the point too far to say that the 
Transition from Giordano— 
which I made directly by the 
short walk from the one to the 
orher — was not only easy 
enough but apposite. 

For Jones, too. is in several 
ways a theatrical painter, one 
who has always been prepared 
to work on a public scale and is 
unafraid of the decorative func- 
tion that attends it. Often, be 
has dealt quite literally with 
images of audience and per- 
formance. Now, with these large 
new works, he has essayed a 
deeper, yet oddly more encom- 
passing, pictorial space, and a 
more ambitious and complex 
pictorial organisation. 

The imagery itself is super- 


ficially much the same and the 
handling, too; leggy, arrogant, 
frankly erotic (yet emotionally 
remote) women beset by fran- 
tic, voyeuristic men in the con- 
text of that more private theatre 
of charade and fancy dress and 
ambiguous sexual game, and all 
realised witb the familiar 
Jonesean assurance and 
panache. 

But the handling, in fact, 
is much looser now and more 
exploratory, and the surface 
more open; and it does seem 
that Jones is moving into a 
period of true experiment in 
his work. Where it will lead we 
must wait and see; but now, 
once we look beyond the 
welter of legs and breasts and 
the cool, transfixing female 
gaze (just as. in the Giordano 


we must get past the more 
active flurry of limbs and the 
Gorgon's head itself), it is thr 
lively complexity of the com- 
position and the painterly 
ambition it implies that to- 
gether are most promising and 
most exciting. There is nothing 
especially new about figure 
painting on the grand scale, and 
nothing old. 

A final separate word about 
“Artist Of The Day," the pro- 
gramme of 10 shows by young 
artists that occupies the 
Angela Flowers Gallery in 
Tottenham Mews, Wi, until the 
end of next week. It began 
yesterday with Frances Cole- 
man. has Andrew Golding 
today, and so goes on with each 
show different and well worth 
the daily visit. 


Pina Bausch in Venice 


By a curious misprint, Pina 
Bausch was announced in the 
programme at the Teatro La 
Fenice In Venice for her 1980 
work Bandoneon as ** choreo- 
grapher or director" (instead 
of “ and"). This pinpoints a 
central problencfri. Bgusch's 
work rather stray;" ope' that 
had already been discussed 
when J980 was performed In 
Rome and London. The Venice 
season was organised joinuy 
with the theatre section of the 
Biennale, and Franco Qnadn, 
its director, is known to prefer 
theatre critics to their dance- 
minded colleagues. One sees 
his point. but the Fenlce 
mangement pursues a different 
couise- 

Bausch's company is caned 
Tawtheater Wuppertal, which 
tends to rouse mistaken expecta- 
tions: indeed. If the Trades 
Descriptions Act applied in the 
theatrical field, Bausch might 
find herself in quite serious em- 
barrassment. If the perform- 
ances had taken place at the 
Teatro Malibran, where the 
company appeared on its last 
visit to Venice (1981), the sur- 
roundings would have clashed 
less with the bleakness of the 
content Than nt the plushily 
elegant Fenlce. whose opera 
subscribers tended to be as dis- 
gruntled as the cultural floaters 
were ecstatic. 

So far as Bandoneon is con- 
cerned. this was apparently con- 
cocted on Bausch' s return from 
a journey to South America. 
This accounts for the (taped) 
tango accompaniment, but evt- 


Freda Pitt 


dentiy Bausch resisted the cur- 
rent vogue for research into 
the origins of the tango, for, 
apart from couples moving spas- 
modically on their haunches, 
the music served for the most 
part only as a- background 
noise, and there was a great 
deal more' speech 1 than move- 
ment. without the charm that 
made the length of 2980 toler- 
able. As a misguided homage 
to the audience, nearly all the 
text was translated into Italian, 
which led to imprecise and fre- 
quently unclear pronunciation. 

More importantly (since most 
of the words have little appar- 
ent significance) the artists’ 
personalities were thus 
seriously diminished. 

In works such as Bandoneon, 
it is difficult to avoid the im- 
pression of a collective therapy 
session, the company airing 
their frustrations and hatreds 
(bitter lemon is the only flavour 
offered by Bausch). Another 
distinction between Bausch and 
most modern dance choreo- 
graphers of the present day is 
her utter contempt for classical 
ballet Dominique Mercy at one 
point donned a ballet-skirt and 
practised a few plies; he Is such 
a likeable artist that the sour- 
ness of the parody was attenu- 
ated. Other members of the 
company ranted about the cruel 
harshness of ballet teachers. In 
another parody, Bausch also 
took a rather puritanical line 
over the weakness for applause 
on the part of performing 
artists, and the insincerity of 
that applause. 


For the rest, certain themes 
are constant in her work, in 
which she frequently seems to 
evince hatred towards the whole 
human race. If in her earlier 
works, such as Blaubart. the 
brutal behaviour of men to- 
wards women constituted a cen- 
tral target, in Bandoneon the 
women often looked even more 
sadistic and behaved more vio- 
lently. As in Cafe Mailer, given 
earlier in the Venice season and 
already known in Italy, men and 
women filed in and out for no 
obvious reason; again they did 
not seem acquainted with one 
another, the solitariness of the 
human condition remaining a 
Bausch obsession. 

Despite the fact that there is 
so little dancing in the more 
recent works, the technical stan- 
dards of the company are high, 
as was demonstrated in the pro- 
gramme made np of Cafe Miiller 
(the only work in which Bausch- 
gaunt, skeletal and oddly vul- 
nerable — continues to appear) 
and her 1975 version of Le 
Sacre du printemps, which is all 
danced and very powerfully so. 

So far as I am aware, no 
other company, whether dance, 
opera or theatre, had ever be- 
fore been invited to give such a 
long and comprehensive season 
in Italy: seven programmes — 
eight works— over a period of a 
month. I hope this marks the 
beginning of a new trend, so 
that other companies will now 
be enabled to show more than 
the one or two programmes that 
are generally permitted. 


Sher stars 
in premiere 

The premiere of a new play 
by Peter Barnes opens at the 
Barbican Theatre tonight; it 
will be his first to be seen in 
London for seven years. 

Red Noses, set in 14th cen- 
tury France, will have Antony 
Sher. currently Richard m at 
the Barbican, in the leading 
role. 

Terry Hands will direct, with 
designs by Farrah and music by 
Stephen Deutsch. 

At the Pit, an epic trilogy 
by Edward Bond. The Warp lays, 
opens at the end of July with 
all three parts together lasting 
seven hours. Bond will direct, 
together with Nick Hamm. 
Designs are by Stewart Lalng, 
lighting Michael Calf. 

Also at the Pit, a new produc- 
tion by John Barton of Strind- 
berg's Drcampiay will open 
tomorrow. 


New opera 
for Arundel 

The world premiere of Iain 
Hamilton's opera Lancelot will 
take place at the 1985 Arundel 
Festival on August 24. 

The work was commissioned 
by the Festival, and the story 
of Lancelot and Guinevere will 
unfold against the backdrop of 
Arundel Castle Tilting Yard. 
Chris Nance will conduct a cast 
of professional singers and The 
Orchestra of St John's Smith 
Square. The opera will be pro- 
duced by Aidan Lang and 
designed by Peter Farmer. 

Further performances will 
take place on August 25 and 26. 


Schubert by Mahler/Barbican 


David Murray 


With familiar Handel and 
Mozart on Sunday evening 
Jeffrey Tate and the English 
Chamber Orchestra also pro- 
vided a novelty. Schubert’s 
“ Death and the Maiden” 
Quartet arranged by Mahler. It 
is a recent rediscovery, but less 
exciting than it sounds — not 
remotely comparable. for 
example, to Schoenberg's 
"Brahms Fifth.” his full-scale 
orchestration of Brahms’ Piano 
Quartet, let alone Stravinsky’s 
re-workings of Bach and 
Gesualdo. Nor was Mahler aim- 
ing to improve upon the 
original instrumental dress of 
the piece, as he did when touch- 
ing up Schumann and Weber. 

In fact this "Death and the 
Maiden” is a careful, plain 
transcription of Schubert’s 
quartet for string orchestra. 
Mahler made it in 1894, the year 
when bis Second Symphony was 
completed. To Schubert he 
added nothing but the neces- 
sary double-bass parts, which 
for pages on end consist merely 
of rests, and otherwise rein- 
force the cellos; in a few places 
there is some discreet redistri- 
bution of voices. Mahler’s 
rehearsal-score includes his own 
dynamic markings, but it is too 
Isle to discover whether they 
portended any radical re- 
interpretation. The claim in 
Another Newspaper that the 

score “reveals a sequence of 
stunning insights by one com- 
poser into the mind of another " 
is wildly over the top, except 
for the easily stunned. 

In this performance some 
passages gained from the dark 
extra breadth; Tate made much 


of the added gravity at the end 
of the slow movement. But 
there is a besetting and (I 
think) incurable awkwardness, 
which is that Schubert’s first- 
violin part — as often in his 
chamber music, never in bis 
symphonies — regularly becomes 
a flying descant, quasi-improvi- 
satory and patently soloistic. It 
loses that character when trans- 
ferred to a whole violin-section, 
or even just two or three desks, 
and (as we heard) it is a trial 
for unison playing. It is in- 
teresting. but irrelevant to the 
case in point, that Mahler was 
to write even more florid parts 
for first violin in his own sym- 
phonies; in Schubert the effect 
is alien and unconvincing. 

In general the special expres- 
sive bite of solo Instruments 
was missed. Would any good 
quartet, for example, treat the 
repeated notes in the second 
subject of the Allegro so evenly 
and blandly? The exercise of 
trying to hear ** Death and the 
Maiden” as a mini-symphony 
was instructive, but only nega- 
tively. A suite from Handel's 
“ Water Music " was safer, with 
lively horns; Norbert Brainin 
and Peter Schtdlof were 
pointedly earnest in Mozart's 
Sinfonia Concertante. 


Arts Council post 

Anthony Everitt, former 
Birmingham Post arts and 
features editor and at present 
director of East Midlands Arts, 
has been appointed deputy- 
secretary-general of the Arts 
Council. 
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The Sunday early-evening 
event in the penultimate wi-ek- 
end of the ever-inrentive 
Almeida Festival showed, 
among other pleasant things, 
that die spirit of Erik Satie is 
alive and well and faintly 
liming across the musical 
! fringes of London. 

A recital putting on display- 
two English composer-perform- 
ers. Howard Skempton and 
Chris New-man, though full of 
various and curious amuse- 
ments. had an underlying con- 
sistency. For all the pieces held 
true, in their different ways, 
to some basic Satie-esque tenets: 
the careful cultivation of the 
exigious: the rigorous exclusion 
of anything smelling of 
“ technique ” (even while 
technical subtleties are slid in 
under the carpet): the comic 
command of ironic inversion; 
and the search (not necessarily 
admitted) for an ideal of 
aesthetic purity. 

Of Skempton's music Michael 
Finissy first offered a selec- 
tion on the piano and then the 
composer followed suit on the 
accordion. The little piano 
pieces work a tiny, purposeful 
limited field of delicate chordal 
repetitions, bittersweet tunes 
wafting a faint popular 
fragrance, and quiet diatonic 
progressions. Nothing outstays 
its welcome; the melodic line 
is held. Skempton is a charmer 
on the accordion, and his suites 


Opera and Ballet 

PARIS 

Le Rubier de Seville. conducted by 
Hans Gref, Almaviva sung by Dano 
Raffanti/Noel Velsaco, Rosine by 
Suzanne Mentzer, Figaro by Patrick 
Raftery tad Basilio by Ruggiero 


June 28-July 4 


Robot le Dinble alternates wit 
Soiree de Ballets and with Tosca. 
Conducted by James Conloo with 

Baiun Kah aiv nnglrn in tha title role 

nnH Giacomo Aragall in that of 
CavaredossL Paris Opera (3665022). 

VIENNA 

Staatsoper (5324/2855): Turandot con- 
ducted by Slatkin with Dimitrova 
Freni and the Vienna Boys Choir, 
CavaOeria Basticana an d Der Bajaz- 
20 ; Lo h engrin. 

Volksoper (5324/2651): Count of Lux- 
embourg conducted by Artmuller 
Vienna Blood; Der Wildschutz con- 
ducted by Richter. 

WEST GERMANY 

Stuttgart, Wdrttembergisches Staats- 
theater: Der Freisrhiits convinces 
thanks to Manfred Jung as Max. Vi- 
va la M a mm a is a well done reper- 
toire performance. Massenet’s rare- 
ly played Werther is sung in French. 
The cast includes Yasuko Kozdti 
and Neil Wilson. (20321). 

Munich, Bayerisches Staaisthecten 
Hindemi th's Cadillac is worth a visit 
with Mariade FrencescaCavazza, 
Doris Soffel and Manfred Schunk in 
the leading parts. This week's high- 
light is Don Carlos starring Maria 
Chiara. Agnes Bahss and Luis Li- 
ma. (21851). 

Berlin, Deutsche Open Cod fan tutte. 
produced by Gets Friedrich, brings 


together Angela Denning, Anne-So- 
fie von Otter and Keith Lewis. Si- 
mon Boccanegra, song in Italian, 
has lngvar Wixell in the title role for 
the first time. (34381) 

Frankfort, Opera: Premiering this 
month is Der Rosenkavaher, pro- 
duced by Philippe SireoiL In the 
main parts are Gail Gilmore, Hele- 
na Doese and Manfred Schenk. Tos- 

ca, conducted by Giuseppe Patane. 
has Maria Slatinani in the title role. 
Also Der Zigeuner baron, Aida and 
Hoffmann’s EreahHingen. (25621). 

LONDON 

Royal Opera, Covent Garden: in the 
new production of Ariadne auf Nax- 
os, Jessye Norman and Rosalind 
Plowright alternate in the title role, 
nnrt Ka thlee n Rnttla and fToHwn 
Lindsley in that of Zerfrinetta; Jef- 
frey Tate conducts. The guttering 
cast for the new production of Rossi- 
ni's La rfnnnn del lago includes Mar- 
ilyn Home and Frederica vtm Stade. 
(2401066). 

English National Opera, Coliseum: 
The last two performances of the 
current season - the new produc- 
tions of Philip Glass’s Akhnalen and 
Michael Tippett's Midsummer Mar- 
riage. (5383151). 

Royal Balia moves to a tent in Batter- 
sea Park for two weeks with a rea- 
sonably-priced performance every 
night 

Festival Ballet opens at the Coliseum 
os Tuesday with a new staging of 
Ccppelia which plays all week. 
(8383161). 

ITALY 

Teatro alls seals, Andrea Genier by 
Umberto Giordano, conducted by 
Rlccardo Chailly produced by 


Liunberta PuggeUi with Siivana 
Uazzieri, Eva Marlon and Jose Car- 
reras; Don Pasquale c ond uct ed by 
Claudio Abbado with Lucians Serra, 
Sesto Bruscautini, Ernesto Gsvassi 
and Alfredo Kraus. 808128. 

Vicenza, Teatro Olimpico: Mozart's II 
re Paste re conducted by Gabriele 
Ferro and produced by Pierluigi Pin- 
zi (who ato designed scenery and 
costumes). In the cast, Lucia Aliber- 
ta, Knaren Erickson, Brigitte 
Poschner, Yosiisa Yamaji and Jorio 
Zennaro (37023). 

Turin, Teatro Regio: Madame Butter- 
fly conducted by Will Uniburg and 
directed by Mario Nascfguerra. 
(548000) 

Milan, (Central Courtyard of Milan 
University - Ca’ Granda) via Festa 
del Ferdono; I Promessi SposL A 
two-act ballet by Roberto Azon 
based on Alessandro Manzonfs nov- 
el. with choreograpy by Mario Fisto- 
ni end scenery by tjitvn S plnatefli. 
In the cast, Ludaaa Savignano. 
OrieUa Doriella and Francesco 
Sedeno, with the La Seals corps de 
ballet Every Day except Sunday. 
(809126). 

Naples, Teatro di San Carlo: Ut Son- 
nambula with Edita Gruberova (al- 
ternating with Maria Dragon!) An- 
tonio Sovastano, S imone Alaimo 
and Kate GamberuccL (41 82 68). 

SPAM 

Madrid, Teatro de la Zarzuela. An eB- 
too-rare appearance in bis own 
country of top Spanish tenor Placido 
Domingo in Verdi's Otello, conduct- 
ed by Luis Antonio Garcia Navarro, 
artistic director Kero Paggioni 
(Wed). (2216510). 


for the instrument show an 
even more surely judged sense 
of means and ends (a slow 
movement using the instru- 
ment as a sort of drone bass 
constituted the nearest thing 
to a feat of virtuosity). 

Chris Newman, of whose 
strange. distinctive talents 
MusicICA firsr gave an indica- 
tion a season or so ago. is a 
much harder figure to charac- 
terise. An opening cycle of 
movements for voice (Josephine 
Nendick) and piano, inter- 
spersed with piano solos, played 
around with the obvious 
cliches of Romantic music, not 
altogether skilfully. Probably 
N Chilian's own voice is needed 
to make his own “case" most 
eloquently; for later, the per- 
formance of Surf iVrrrii that 
he and Finmssy produced lefr 
a much sharper, if also more 
peculiar, impression. 

Newman, of the thick glasses, 
sloped shoulders, depressive 
countenance, and a voice that 
moves with mad compulsion 
from guttural baritone to fruity 
countertenor, explores an extra- 
ordinary ranee of cnuncintnry 
mannerisms — the averaue 
Chinese-opera soprano has 
noihing like his mastery of 
anguished tremolo. He is a 
comic of tin- obvious, the 
absurd, and the melancholy. 
How he gets away with what 
he does is a delightful mystery; 
but the mixture works, and Art 
is one of its ingredients. 


Dance in New York 

David Vaughan 


In the leaflets announcing the 
season's programmes for the 
New York City Ballet, new 
works are listed simply as "New 
Ballet 1 and New Ballet 2." 
This spring’s " New Ballet 1 " 
turned out to be the two short 
pieces by Peter Martins, already- 
reviewed by Clement Crisp. 
“ New Ballet 2 " was sterner 
stuff: an ambitious work by 
Jerome Robbins called In 
Memory Of ... , and set to 
Alban Berg’s violin concerto. 

The programme contained an 
excerpt from George Perle's 
study of the composer's operas, 
recounting the concerto’s his- 
tory. Berg had laid aside Lulu 
to compose it after learning of 
the death of Manon Gropius, 
the 18-year-old daughter of 
Alma Mahler, one of his closest 
friends. The ostensible pro- 
gramme of the concerto con- 
cerns the girl's life, illness, 
death, and transfiguration. 

This Is clearly relevant to 
Robbins’ ballet In which the 
central figure, danced by 
Suzanne Farrell, is seen first 
with her companions, among 
them her lover (Joseph Duell 
or Alexandre Praia); then in 
a struggle with death, personi- 
fied tv Adam Lliders; and 
finally in some celestial realm 
where she is reunited with both 
men — a kind of contemporary 
"Death and the Maiden." 

However, just as there is a 
hidden content in the concerto 
referring to the composer’s 
forebodings of his own immi- 
nent death, so the ballet also 
would seem to have a sub-text, 
hinted-at in its title and con- 
firmed in the casting of Farrell. 
Balanchine's muse, in the prin- 
cipal role. In the opening pas 
de deux, she performs sorrow- 
ing gestures, covering her eyes 


as her partner tilts her in a 
’■ fish " lift. Jt seems reasonable 
to assume that It is Balanchine 
who is being memorialised 
here. 

At the same time, the stile 
of the first two sections of the 
ballet is apt to remind us that 
Robbins began his ballet career 
in a very different companv, 
the Ballet Theatre of the 1940s 
whose dominant choreographer 
was Antony Tudor. Both the 
group choreography and the 
stylised street clothes (designed 
by Dain Marcus) call to mind 
ballets like Pillar of Fire, with 
its chorus of Lovers-in-lnno- 
cence. or even Dark Elegies. 
with its sense of communal 
ritual. Only when the ballet 
passes from earth to heaven, 
as it were, da the dancers re- 
appear in white tights and 
tunics to perform a simple 
classic vocabulary- of phes, 
batte merits lendus. and atti- 
tudes. Farrell herself returns 
with hair unbound, as in so 
many Balanchine ballets. 

If all this suggests a collection 
of parts that fail to cohere into 
a whole, so be it. Robbins’s 
analytical grasp of the difficult 
score is certainly impressive, 
and he shows his usual astute- 
ness in his choice of collabora- 
tors and of dancers. David 
Mitchell’s backcloth, in tones of 
burnished copper, is beautifully 
lit by Jennifer Tipton, that 
genius of the switchboard. The 
corps de ballet is led by some 
of the best young dancers in 
the company. And Farrell 
almost manages to pull the 
whole thing together by the 
sheer force of her imagination 
— she particularises where 
Robbins generalises. She is a 
very remarkable artist. 


Saleroom/Antony Thorncroft 

An expensive dessert 


A sevres dessert service, 
which King Louis XVI II of 
France presented to the 
Vicomte de Chateaubriand in 
1823 when he returned to 
France to become Foreign 
Mimster after a stint as ambas- 
sador in London, sold for 
£51.840 at Christie’s yesterday, 
well above estimate. 

The service of 60 plates, four 
bowls and a tureen had dis- 
appeared from public view; but 
it was recognised earlier this 
year in a London dining room 
by the auction firm's ceramics 
expert, Hugo Morley-Fletchcr. 
Chateaubriand is perhaps best 
known these days for the steak 
that was named after him, but 
this service is in pristine con- 
dition. suggesting he was a 
delicate eater. 

The auction of Continental 
ceramics totalled £408.240, with 
13 per cent unsold. Zietz. the 
London dealer, paid £45,360 for 

a blue and copper lustre deep- 
dish, made in Valencia in the 
mid I5th century, while a 
Tuscan two-handled armorial 
albarello of around 1470 fetched 
£32,400. 

A set of five Furstenberg 
shaped rectangular plaques, 
painted by Eisentrager around 


1765, did well at £21,600; and 
Winifred Williams, another 
London dealer, paid £15,120 for 
a pair of large Sevres seaux a 
boleille of 1770. Another 
dealer. Cyril Humphries, ac- 
quired an Orvieto ewer of about 
1470 for £12,960. 

The Urbino basin of 160S, 
which Christie’s had sold 10 1 
years ago for 105 guineas, was 
unfortunately bought-in when 
the bidding reached £14.000- 

Sotheby's sold paperweights 
successfully. The auction total- 
led £385.671. with just 5.26 per 
cent bought-in, but there were 
some surprises in the bidding. 
A rare Clichy pedestal weight 
doubled its estimate at £12,650, 
whereas what was regarded as 
one of the top lots, a very rare 
Baccarat “ Drifting snow " 
weight, made half its high 

estimate when selling for 
£6.600. 

A New’ England upright 
bouquet weight realised 
£11,000; Spink gave £8.250 for 
a rare Clichy faceted-bouquet 
weight (around three limes 
the forecast): and an equally 
rare Baccarat fiat bouquet 
weight was slightly above 
target at £7.700. In 1966. a 
similar weight sold for £780 
and. a year later, another of 
the same type went for £700. 


Nureyev to dance 
in Manchester 

Rudolf Nureyev is to visit the 
Palace Theatre. Manchester 
with the Ballet Theatre 
Francais de Nancy In a pro- 
gramme called Homage to 
Diaghilet'. This will include 
Les Riches, Le Spectre dc In 
Rose, L'apres-midi rt’vn Faune 
and Petrushka and will run 
from August 19-24. 

Nureyev last performed at 
this theatre in 1983 with the 
Boston Ballet. 


Rocket Press on 
display 

The Rocket Press is holding 
an exhibition of its private 
press books at Blackwells Rare 
Books at Fyfield Manor, Fyfield, 
near Oxford, during July and 
August. 

What makes this remarkable 
is that Rocket Press is the in- 
spiration of Jonathan Stephen- 
son. who is 20. He began 
printing at the age of 11 and 
has since won many printing 
prizes, 
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Lessons from 
the hijack 


AFTER THE U.S. HOSTAGE CRISIS 


Why the story is far from over 


By Reginald Dale, U.S. Editor, in Washington 


THE AMERICAN hostage crisis leadership of Lebanon’s Shi’ite 
in Beirut has been resolved in community, 
a manner few would have dared There was therefore during 
to hope a fortnight ago. The the past two weeks a dear coin- 
final stage, the release of the cidence of interest between the 
733 Lebanese prisoners held in American desire to free its citi- 
an Israeli jail, will presumably tens and Syria's wish to prevent 
take place in the fairly near militant Shi’ites from grasping 
future, if not immediately in more headlines and popular sup- 
order to preserve some credi- port in Lebanon. It would be 
bility for the public assurances unrealistic to suppose that such 
from Washington and Jeru- a momentary example can be 
salem that no deal was struck easily expanded but it conld 
with the hijackers. prove fruitful to examine other 

But deal or not, the release contentious issues in this light, 
of the hostages has demon- Syria, for example, is deier- 
strated the efficacy of covert mined that Israel should with- 
diplomacy between govern- draw totally from south 
meats which in many other Lebanon. Israel would probably 

areas of policy have been contemplate such a move if it 

sharply opposed. President could guarantee security for ats 
Reagan appears to have northern border. The one 

handled the crisis with the cor- organisation which might still 

rect blend of firmness and re- ensure calm in the south is Mr 
cognilVn of where the ulti- Bern's Amal which is more 
mate source of power reside in interested in developing its con- 
Lebanon. The U.S. was quick stitutional role in Lebanon than 
to appreciate the central role in exporting Kho me ini-style 
of Mr Nabih Berri, the leader revolution, 
of the Shi’ite Amal, and then Powerful role 

to widen its contacts to include J . 

Syria’s President Hafez al- Of course. Syrian perceptions 
Assad with whom Mr Berri oi what is required for a just 
works closely and lasting settlement of the 

obstacle to its efforts to bring j oljlt jordanian-Palestinian 
peace to the region and the initiative and to his own dream 
prime representative of Soviet of achieving military parity with 
ambitions in the Middle East ^ a precox ,dition for 

Mr George Shultz, the Secretary Seotiations 
of State wis particularly The upshot of the hostage 

angered by the success with for the search for a 

which Mr Assad sabotaged the Middle Eastern peace settle- 
May 1983, agreement between ment is therefore ambivalent 
Lebanon and Israel. On the one hand Syria's power- 

The depth of U.S. suspicions ful role in supporting a non- 
towards Syria will not have violent end to the hijacking was 
diminished as a result of the a reminder, of a paradoxical 
hostage crisis, but as with Dr sort of Syria’s influence in the 
Henry Kissinger in the mid- region and of the difficulties of 
1970s the Administration may attempting to conjur up a settle- 
have learned that Damascus is ment which ignores Syria’s per- 
a capital with which business ceived interests, 
can be done and which has Its On the other the experience 
own regional interests. of the crisis may encourage the 

_ U-S. to view the Middle East in 

Tactical alliance terms more pragmatic than the 

,, r . . . . somewhat simplistic line up of 

Pro-Western friends and anti- 
48 hours acknowledged Syrian Western enemies which it has 
' helpfulness ’’ and there is sometimes favoured in the past, 
already a body of opinion U-S . ^ certainly have 

within the State Department to app]y a painful pragmatism 
■which argues that the only ^ the questio not retaliation. 
?i& rnal . powe w ® in It may seem, deplorable.' that: 

Ltfianon s slide into total there should be no redress to 
anarchy is Syria. the hijacking of an airliner and 

Syria, despite its tactical alii- the murder of one of its pass- 
ance with Iran in the Gulf War engers in cold blood, but the 
with Iraq, is probably no less fact remains that to lash out in 
alarmed than Western nations the vague direction of the per- 
and Arab moderates by the up- petrators will merely prove 
surge in Moslem fundamen- counter-productive. It is going 
talism- President Assad has no to require all President 
wish to see the militant pro- Reagan’s political courage to 
Iranian Hezbollah, the apparent continue with the diplomacy 
authors of the TWA hijack, that produced such benefits last 
challenge Mr Bern for the weekend. 

Countering the 
terrorist 


ALTHOUGH the TWA hijacking 
is over, with the hostages safely 
returned to freedom, the possi- 
bility of a recurrence some- 
where else in the world remains. 
The events of the past two 
weeks~-the hijacking, the Air 
India disaster, the Tokyo bag- 
gage bomb and the Frankfurt 
airport bombing — haveall high- 
lighted dramatically the vulner- 
ability of air transport to the 
menace of terrorism. 

Security in aviation has be- 
come an industry in its own 
right since the spate of hi-jack- 
ing of the 1970s. The corrective 
measures taken since then- 
new international conventions 
at airports— have been success- 
ful in that the incidence of 
seizures has fallen from its peak 
OE 91 in 1969 to 17 in 1984, 
while threats of seizures have 
lailed off from a peak of 373 in 
1973 also to 17 in 1984. 

The problem Is now that the 
pattern of terrorism against 
aviation is changing. It is 
becoming more difficult to pre- 
vent and to deal with when it 
occurs. The era of the lone 
hijacker, seizing an aircraft to 
get a ride to freedom or for 
some other reason, appears to 
be giving way to politically- 
motivated actions carried out by 
groups of ruthless people who 
simply do not recognise their 
actions as crimes in spite of the 
condemnation of the rest of the 
world. As a result, each hijack 
or terrorist act in the smaller 
number now occurring appears 
to b ecome more vicious, as the 
TWA and Air-India incidents 
demonstrate. 

Block loophole 

Dealing with the compara- 
tively new phenomenon is a 
matter of urgency, the more so 
since civil aviation is now 
expanding again after the reces- 
sion, and the emphasis has 
tended to be on greater speed 
and convience for the passenger 
in an increasingly-congested air 
transport system. 

One immediate step must be 
to Intensify security procedures 
by airport authorities and air- 
lines worldwide — more stringent 
body and baggage searches at 
airports, meticulous searches of 
aircraft while an the ground, 
tighter control of access to air- 


craft at airports by anyone 
involved in ground handling— 
to block every conceivable loop- 
hole through which a terrorist 
can slip. The work of the Inter- 
national Air Transport Associa- 
tion’s own mobile security task 
force, which monitors airports 
worldide, is being stepped up. 
It could and should be encour- 
aged to do even more. 

Such tighter security is going 
to cost more money, require 
more staff and involve less free- 
dom for passengers to move 
around airports at will and 
carry what they like aboard 
aircraft All that will have to 
be accepted in the interests of 
safety. Moreover, it will have 
to be sustained at a high level 
for a very long time, for it is 
when security starts to slip after 
a period of quiesence in 
terrorism that the dangers will 
be at their greatest. 

Security lapses 

Meanwhile, governments 
must work harder on the other 
strand of preventive action — 
that is finding ways of making 
work the existing laws against 
terrorism in aviation. The con- 
ventions that do exist, outlaw- 
ing crimes against aircraft and 
their passengers and crews, 
would be far more effective If 
they were thoroughly imple- 
mented. They have been 
signed and ratified by many 
countries but some still have 
not done so. and some which 
have do not take them as 
seriously as they could or 
should. As yet, there are no 
effective long-term inter- 
national punishments for coun- 
tries which harbour terrorists 
— providing the “safe havens" 
— or condone their actions. 

Overcoming this problem Is 
perhans the most difficult of 
alL The Imposition of immedi- 
ate flight bans for occasional 
security lapses may give some 
release to pent-up anger, bui 
it is doubtful if it does any 
good in the longer term. 

There are no magic solutions 
and total security is probably 
impossible to achieve. But 
much can be done through 
diplomacy and through strin- 
gent precautions by govern- 
ments. airlines and airport 
authorities. 


I F WAS, said a haggard- 

ooking Mr Robert McFar- 
ane, “ just one more crisis.” 
As the aircraft carrying the 39 
American hostages finally 
cleared Syrian airspace on Sun- 
dav nieht. President Reagan’s 
national security adviser seemed 
to be suggesting that the White 
House bad easily taken the har- 
rowing events of the previous 
17 days in its stride. Through- 
out, he added loyally, Mr 
Reagan had remained “ un- 
flappable." 

Few Americans will have 
taken Mr McFarlane's disin- 
genuous understatement at face 
value. Th e emotional ordeal 
of the TWA hostages presented 
Mr Reagan with one of the 
severest tests of his presidency 
—a test that Is not yet over. 

It raised searching and still 
unanswered questions about the 
morality and effectiveness of the 
use of American military power, 
and dramatically re-focused 
slipping national attention on 
the intractable problems facing 
the U.S. In the Middle East 
It opened cracks in the 
usually rock-solid U.S. -Israeli 
relationship and, to the dismay 
of the White House, for the 
first time caused Mr Reagan to 
be seriously compared to his 
much-maligned predecessor, Mr 
Jimmy Carter. Mr Reagan has 
painfully discovered, as 
numerous commentators have 
pointed out, that tough talk is 

easier than tough action. 

The horrors of terrorism have 
been brought home to the 
American general public with 
unparalleled diretfAess. The 
captives were not diplomats or 
embassy personnel, like their 
forerunners in Tehran. Nor had 
they, like the seven so-called 
“forgotten hostages’’ still held 
in Lebanon, gone to Beirut as a 
matter of choice in the first 
place. 

They were perfectly ordinary 
Americans, just like those to be 

seen at virtually any airport, 
with whom everyone can iden- 
tify. It was easier than ever 
before for millions of television 
viewers to imagine the same 
thing happening to them. 

The images of the last two 
weeks will not quickly fade: 
the coolness of pilot John 
Testrake conducting a cockpit 
TV interview with a gun at the 
back of his head; Mr Reagan's 
frank admission that he had 
“pounded a few walls” him- 
self; the increasingly familiar 
measured tones of Mr Allyn 
ConwelL die hostages' Texas 
spokesman (who by the end 
sounded as if he were running . 
lor national political office); 
the mercurial hostage-master 
Mr Nabih Berri insisting to a 
doubting public that he had 
America's best interests at 
heart 

The national mood — never 
hysterical — has for the moment 
turned from frustration to a 
mixture of heady patriotism 
and relief. Mr Reagan can be 
counted on to pull out ail the 
stops when the hostages come 
home, to the accompaniment of 
yellow ribbons and national 
rejoicing; on the eve of the 
most patriotic of all American 
holidays, Independence Day, 
July 4. 

So far, the opinion polls have 


A chemist 
for Thorn's ills 

“We have done a very bad job 
of explaining our position to the 
City. I am not criticising the 
City. I am criticising ourselves.” 
Thus Sir Graham Wilkins, 61, 
newly-installed chairman and , 
chief executive of Thora-EMI, 
got down to his immediate task 
yesterday of restoring the 
Square Mile's confidence in the 
troubled company. 

The City, which had grown 
increasingly restive about 
Thorn's performance under 
Peter Laister these past 18 
months, may have to be patient 
a while longer. Wilkins says it 
will take “more than six months 
to cure the problems we have 
got." 

Laister’s resignation followed 
action by the Thorn board 
rather than pressure from in- 
stitutional shareholders. Laister 
“was not very happy,” says 
Wilkins, “but the rest of the 
board was unanimous.” 

What Thorn needs is a change 
of management style rather 
than fundamental strategy, says 
Wilkins — a view which not all 
City analysts will share. 

Wilkins an u amiable but 
decisive " West Countryman, 
who has been on Thorn's board 



Captain John Testrake (centre left) is bugged by one of his fellow hostages after their safe arrival in Germany 


shown dear majorities in sup- 
port of Mr Reagan’s conduct, 
and the White House will do 
all it can to capitalise on the 
fact that for once it is 
courageous live Americans, and 
not flag-draped coffins, that are 
returning from the Middle East. 

No sooner was the hostages' 
aircraft in the air on Sunday, 
than the White House press 
corps was presented with 14 
colour photographs of Mr 
Reagan at the helm — chairing 
emergency meetings at the 
White House, at Camp David 
and aboard Air Force One. In 
the early uncertain days, the 
tactic had been to portray him 
calmly pursuing business as 
usual, ostentatiously trying to 
avoid immersing himself in the 
crisis like the hapless Mr 
Carter. 

Public feelings are still 
mixed. There is no dodging the 
cruel truth that one American, 
a young Navy diver, was killed 
by the hi-jackers and that the 
plight of the seven kidnapped 
Americans has taken no turn 
for the better. Their fate, too, 
has suddenly been thrust before 
the public eye, not least by the 
Administration itself, which 
tried vainly to include them in 
the manoeuvrings that finally 
freed the 39. Mr Reagan is now 
much more committed to doing 
something about their release 
as welL 

While the agony of Flight 847 
has come to a happy ending, it 
has been widely noted that the 
terrorists called Mr Reagan’s 
bluff and found few aces in 
bis hand. The elite Delta 
commando force, trained to 
cope with just such emergen- 
cies, was unable to act, and Mr 
Reagan's post-Tehran promise 
of "swift and effective retribu- 
tion ” against future terrorists 
has yet to materialise. His whole 
anti-terrorist policy, embodied 
in the oft-repeated claim that 
“ it will never happen again ” 
has been found wanting. 

On the plus side, the Admini- 
stration can claim, with at least 
some degree of conviction, that 
it has not yielded to blackmadL 
It believes that the public sense 


of outrage and fear, heightened 
by the mysterious destruction 
of Air India Flight 182 , will 
ensure that additional resources 
and energy are devoted to the 
fight against terrorism. Pas- 
sengers, for instance, will 
henceforth tolerate longer 
delays before boarding aircraft 
and tighter, if tiresome, airport 
security. 

But Mr Reagan now faces the 
unenviable dile mma of whether 
to retaliate — and, if so. how. 
If not, he risks having his bluff 
called once again — and there is 
a strong national feeling that he 
must at least “do something.” 
The newspapers and TV screens 
have been inundated with advo- 
cates of retribution, whether in 
the form of bombing raids or 
trade and economic sanctions or 


minately ' would be to drag 
America down to the ' terrorits’ 
level. 

The debate is not just about 
the effectiveness of reprisals — 
it is about American post- 
Vietnam morality. The U.S. 
rightly prides itself on its 
respect for human life — the 
CLA, for instance, is forbidden 
by law from assassinating even 
the state's worst enemies. But 
ironically, it is precisely that 
concern for human life, and 
particularly for American lives, 
that makes the U.S. so vulner- 
able to hi-jacking and terrorist 
demands. 

In the worst moments of last 
week, there were those who 
said the U.S. should show its 
toughness by lashing out at 


It has been widely noted 
that the terrorists called 
Mr Reagan’s bluff and found 
few aces in his hand 


both — though against precisely 
whom is unclear. 

Both liberals and conserva- 
tives are calling for an irrevoc- 
able statement that in future . 
the D& will retaliate as a 
matter of principle, that- .ter- 
rorism against Americans can 
never again be “ cost-free ” — 
the only dispute being over 
how far innocent lives should 
be put at risk. Only by agree- 
ing in advance on retaliation, 
maintains Mr Lawrence Eagle- 
burger, a former Under Secre- 
tary of State, can the Admini- 
stration put an end to its inter- 
minable internal arguments 
over whether or not to strike 
back with military force. 

Mr Reagan is now caught in 
the middle. He has promised 
that murderers of Americans 
will be 11 held accountable ” and 
has vowed to carry the fight 
to the terrorists. But he has 
also said that to strike indiscri- 


Lebanon, even If it meant the 
death of the hostages. Many 
would cheer now if Mr Reagan 
“ took out ” Beirut airport. But 
noyr , ,th£f thefe minds .are 
focused on the problem, the 
majority would ; almsst certainly 
be loath to take innocent Mves. 
There is widespread recogni- 
tion that the none too accurate 
shelling of Lebanese villages by 
the massive guns of the battle- 
ship New Jersey, in 1983, was a 
mistake, both morally and 
politically. 

Mr Reagan is likely to find 
himself further constrained by 
Sunday’s dramatic plea from 
the hostages themselves not to 
seek revenge but to follow the 
path of “ justice and under- 
standing.” Nobody really knows 
for sure whether military 
retaliation would discourage, or 
encourage, further acts of 
violence against Americans. 


If retaliation is Mr Reagan's 
most immediate pre-occupation, 
it is by no means his only one. 
His broader Middle East peace 
policy is also in need of urgent 
attention — largely because of 
Syria's key role in freeing the 
hostages. 

Seen from Washington, Syria 
has long been the arch- villain 
in the Middle East peace pro- 
cess — particularly in the eyes 
of Mr George Shultz, the State 
Secretary. Mr Shultz has never 
forgiven Syria for torpedoing 
the Lebanese-IsraeH withdrawal 
agreement of May 17 1983, 
which he regarded as his own 
personal achievement Syria 
has since made it perfectly 
clear that it plans to thwart 
the new Arab-Israeli peace 
initiative taking shape under 
the aegis of Jordan’s King 
Hussein. 

President Assad has dearly 
demonstrated that he calls the 
shots in Lebanon. If, as some 
experts believe, he now wants 
to start a genuine dialogue 
with Washington, it will be 
hard to Ignore his wishes — 
particularly as he has promised, 
admittedly somewhat vaguely, 
to do bis best on be half of the 
remaining hostages. 

That is not good news for 
King Hussein, who has seen his 
peace initiating dramatically up- 
staged over the past two weeks, 
and is keen to manoeuvre Syria 
out of. the peace process. U.S. 
retaliation were to create a new 
wave of anti-Americanism in 
the Middle East, King Hussein's 
position would rapidly become 
untenable. 

Washington is still not sure 
of Mr Assad’s motives in rally- 
ing to help the hostages. Some- 
how, a way will have to he 
found to bolster KLng Hussein 
against what seems to be 
Syria’s heightened influence, at 
a time when many Arabs are 
likely to have concluded that 
U.S. pawer in the region has 
again been exposed as 
ineffectuaL 

Repair work will also be 
needed to U.S.-Israeli relations, 
despite official daims by both 


Washington and Jerusalem 
that the two countries’ alliance 
has never been stronger. That 
is certainly what the Adminis- 
tration hopes. But many 
Israelis were upset by Washing- 
ton's attemp tto make them 
responsible for ending the crisis 
by releasing their Lebanese 
detainers. 

Whether or not the Admini- 
stration egged on American 
public opinion, and especially 
American Jews, to put pressure 
on Israel to free Its prisoners, 
it certainly succeeded in leaving 
that impression in many 
quarters. By the middle of last 
week, according to a survey in 

a Washington Post/ ABC News 
opinion poll, an astonishingly 
high 42 per cent of Americans 
thought that the U.S. should 
distance itself from Israel to 
prevent further acts of terror- 
ism against Americans in the 
Middle East. 

That is worrying for both 
Israel and a U.S. administration 
that has been one of Israel’s 
strongest supporters. But 
si milar feelings have been 
recorded in the past, only to 
subside fairly rapidly. Most 
Washington experts believe 
that hte damage will be rela- 
tively short-lived. 

All the same, the highly pub- 
licised remarks by the hostages 
at their gunpoint press con- 
ference made dear they felt the 
Shi’ites held by the Israelis 
were 41 hostages ” too. The 
captive Americans’ sympathy 
for the Shi'ites’ objectives may 
not prove long-lasting, but it is 
bound to have made at least a 
temporary Impression on public 
opinion. 

The often unloved American 
media found itself especially 
under fire on this count. By 
airing the hostages,’ and Mr 
Berri’s press conferences and 
interviews, the TV networks 
have been accused of giving the 
hostage-takers the sort of pub- 
licity on which terrorism feeds. 

On balance, the media was 
yesterday being given the bene- 
fit of the doubt even if the 
networks were probably guHty 
of some lapses— of excessive 
coverage when nothing was 
really happening: and rapidly 
running out of new terrorism 
experts. 

“You have to wonder if file 
networks will be sorry to see 
this hostage crisis end. They're 
having such an exciting time 
.with it” wrote Tom Shales, one 
of the country's top TV critics, 
■in the Washington Post 

The media: inevitably became 
part of its own story — but 
there was no evidence that 
people were switching off in 
disgust On the contrary, polls 
showed that the nation was 
riveted to the screen. 

The story, meanwhile, is far 
from over. Mr Reagan has not 
suffered the indignity of the 
444-day ordeal endured' by Mr 
Carter — he was lucky that 
third parties could exert an 
outside influence that was not 
available in Iran. But now that 
the hostages have been released, 
he faces the even mbre daunt- 
ing task of really ensuring that 
“it will never happen again.” 


Men and Matters 


since 1978 became deputy chair- 
mn last year when he retired 
after a decade as chairman and 
chief executive of the Beech am 
group. 

He joined Beecham in 1945 as 
a research chemist, working on 
formulas for Macleans tooth- 
paste, Lucozade and Bristows 
shampoo. He served in various 
executive positions until as 
head of Beecham Research in 
1961, he led the marketing 
operation for semi-synthetic 
pencil] in which was the basis of 
Beecham’s emergence as an 
international pharmaceuticals 
company. 

During his 10 years as chair- 
man, Wilkins saw Beecham’s 
turnover rise from £436m tc , 
nearly £ 2 bn, and profits from 1 
£62m t o£26Sm — but there are , 
critics who say he let things \ 
drift a bit in later years and : 
that he was not too good at talk- j 
Log to the City elher. 



Policy gap 


“DJfl Arthur Scargill say who 
he wants to be Prime Minister 
if we get back?” 


There are changes afoot at the 
top of the Prime Minister’s 
Policy Unit — the successor to 
the “Think Tank." 

John Redwood, 34-year-old 
head of the unit, has been 
selected as prospective Conser- 
vative parliamentary candidate 
for what by any standards 
should be the safe Tory seat of 
Wokingham in Berkshire, and 
has promptly resigned from the 
Civil Service. I 

He will stay on for a short 
: transitional period until a 
successor is found. He has been 
on loan from Rothschild’s, so it 
should not be too difficult for 
him to return to the City. 

Still, it will be a hard job 
to give op. The Policy Unit has 
become very much Mrs 
Thatcher's eyes and ears, at 
least on domestic issues. It 
shadows practically every 
government department and 
differs from the original think 
tank in that it operates almost 


entirely in private. The Prime 
Minister is thought to be very 
pleased with it. 

It was set up by Ferdinand 
Mount, the journalist, who 
recruited Redwood as an aide, 
then told him afterwards that 
he was to take over. 

Redwood stood at the Parlia- 
mentary by-election in 
Southwark Peckham in October 
1982, and won only 12.4 per 
cent of the vote, thus just 
losing his deposit. 

He should do better in 
Wokingham where the retiring 
Tory MP, Sir William Van 
Straubenzee. won over 60 per 
cent last time and the Liberal 
came second with 31.6 per cent. 
Yesterday the Redwoods were 
already looking for a house in 
the area. 


Well ahead 

The appointment of Dr Tom 
Margerison as director of the 
Nuclear Electricity Information 
Group means that this column 
ha ssaved Britain’s nuclear in- 
dustry a headhunter’s fee — 
about a year's salary. 

Margerison. one-time 

science editor of New Scientist 
and of the Sunday Times, 
spotted a reference in Men and 
Matters tot he industry’s plans 
for a new “shop window" to 
explain nuclear electricity to a 
wider public. He applied and 
was chosen in preference to the 
50-odd who replide to a head- 
hunter's ad. 

Margerison is a former chief 
executive of London Weekend 
Television but has since been 
in public relations where he 
found the development of PR 
studies and public attitude 
studies “ cerebral and highly 
intellectual,” 

But his contacts with nuclear 
power go back 30 years. As 
right-hand man to Percy Cud- 
Jipp, founder-editor of New 
Scientist, his first contribution 
was on the Queen's opening of 


Caider Hall, the world's first 
big nuclear power station. 


Bank to bank 

It is quite a change from run- 
ning an exclusive up-market 
bank like Dunbar with such 
names as Sean Connery, 
Virginia Wade and Bjorn Borg 
as its clients to the TSB, the 
savings bank which began life 
over 140 years ago as a thrift 
institution for the poor. 

That is the move which David 
Backhouse has made with his 
appointment yesterday as chair- 
man of TSB Trust Company, the 
insurance and unit trust arm of 
the TSB group which is to be 
floated early next year on the 
stock exchange. 

In August last year 46-year- 
old Backhouse resigned as man- 
aging director of Dunbar which 
he had built up into a specialist 
private bank and which was 
taken over in November. 1982 
by Allied Hambro. Backhouse 
resigned amidst reports that he 
was unhappy with tbe proposed 
but aborted merger of Allied 
Hambro and Charterhouse J. 
Rothschild and in particular his 
own future role. 

Since leaving Dunbar. Back- 
house says he has decided to 
stay out of line management, 
at least for the time bring, 
preferring instead to take up 
non-executive appointments 
such as his directorship of 
Witan Investment and in "one 
or two private companies in the 
financial field.” 

Elis latest appointment he re- 
gards as “very exciting” given 
the planned flotation of TSB and 
all the opportunities which that 
will create. 

Most of bis working week he 
now spends at Chartfield Hold- 
ings, the venture capital con- 
sultants set up by Nicki Branch, 
which he joined in February 
this year and in which he is 
now a shareholder. But one day 
a week, he devotes to running 
the financial side of the 700 
acres farm at Falrford near 
Cirencester owned by his wife's 
family. His wife is the former 
European junior and senior 
showjumping champion Anne 
Townsend. 


ADVERTISEMENT 
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Rumour of 
summer 

dismissed as 
speculation. 

A MINISTRY spokesman today dismissed reports 
of the likelihood of summer this year as "reckless 
speculation! 1 

“This is irresponsible scare-mongering” he 
said. “Just because February followed January and 
March followed February doesn't mean we’re going 
to be faced with June, July and August coming 
along later. Things don*t happen like that. If they 
did you can rest assured that we’d be the first 
to know.” 

One of those dissenting from the official view 
is Ml Terry Sensible, financial director to a chain 
of High Street retailers. 

“Fm putting in Ibshiba air conditioning!* he 
commented. “Their new ceiling units rain* up no 
space, are easily installed and, Idee all Toshiba units, 
come with a 3 year guarantee. Cool and comfortable 
staff are more efficient. It makes sound financial 
sense, especially when you consider that the Toshiba 
has a heat pump which also saves you money on 
your fuel bills in winter,” . 

Could this bluff; North country; millionaiie 
eccentric have a point? Only time will teU. 

It pays to keep cool with 
Toshiba Air Conditioning. 

DIAL 100 AND ASK FOR FREEFONE TOSHIBA. 

Toshiba UK Ltd, Toshiba House, Frinflcy 
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British Gas, energy policy 
and competing industries 


Solicitors and conveyancing 


From Mr G. A. We ale 

Sir. — In a recent editorial you 
highlighted several important 
matters which Olgas the body to 
regulate British Gas will need 
to address. But before ihe 
Govern mem is able to write its 
rule-book, it needs to do some 
urgent thinking on its energy 
policy. 

The International Energy 
Agency recently singled out 
this Government for “ failing to 
anwiculate" its energy policy, 
but of course it is difficult to 
articulate a non-existent, or at 
best pvatchwork policy. 

Not s.o long ago the Secre- 
tary' ofm State for Enewrgy was 
on the record aps insisting that 
Britain should treat energy as 
a traded commodity and allow 
market forces to dictate the 
direction of flow. But the 
Government has consistently 
failed to give expression to this 
view, especially when dealing 
with gas. No permission has 
been given for gas exports 
(despite the pleadings of UK 
gas producers) and the pro- 
posed import from the Nor- 
wegian Sleipner field was 
vetoed. Moreover,- only a 
government without a clear 
energy policy could allow their 
gas utility to negotiate over the 
Sleipner deal for nearly three 


years, and then withhold per- 
mission at the 11th hour when, 
in reality, little had changed. 

A deficient energy policy was 

also to blame for the necessity 
of a three-year enquiry to re- 
view the proposed Sizewell B 
pressurised water reactor power 
station. Instead of concentrat- 
ing on the technical and 
economic issues specific to this 
proposal, the inquiry found -it- 
self evaluating a wide range of 
alternative options which 
should properly have been the 
province of the Department of 
Energy. 

Potential investors in British 
Gas will see that its future 
profitability will depend signifi- 
cantly upon the volume of gas 
which the utility has available 
for sale. They will also recog- 
nise the importance of the 
framework established for the 
competing energy industries. In 
order to pave the way for a suc- 
cessful flotation and to provide 
adequate guidance for the 
regulatory bod the Government 
must now urgently define the 
central elements of its energy 
policy. 

G. A. Weale 

Senior Energy Economist, 

DPI Europe, 

30 Old Queen Street, SWZ 


Banks and improvements 


From Mr D. T. Riley 

Sir, — Since May. the National 
Westminster Bank, has been 
printing a new statement, in- 
corporating so they say, every- 
thing requested . by their 
customers. 

As previously there are three 
columns, Debits, Credits and 
Balance. For those who enjoy 
checking the arithmetic of com- 
puter programs, a completely 
useless daily balance is pro- 
vided. 

The final balance tells the 
bank and the customer if he has 
bettered or worsened his affairs 
since the previous month, but 


a much more worthwhile pair 
of figures is omitted. 

I am more interested in the 
sum of the debits and again in 
the sum of the credits. These 
serve as my checksums when l 
divide my debits into cost 
centres and my credits into 
profit centres. Why do I have 
to add these by calculator when 
the Nat West IBM computer 
could do these sums for me? 

Or am I now a lone FT 
reader, the last to keep manual 
records without benefit of a 
p.c.? 

D. T. Riley. 

2 Chapel Court, SEl 


From Mr J. B. Espley 

Sir, — I think many solicitors 
have read with interest the 
various contributions relating to 
the conveyancing issue. 

Most solicitors feel they will 
be able to compete with licen- 
sed conveyancers. Banks and 
building societies are another 
matter. What borrower, sweat- 
ing on getting a loan is going 
to say to the bank or building 
society clerk he is dealing with: 
“ I want my own solicitor to 
deal with the conveyancing "? 
What impecunious first-time 
buyer is going to refuse an 
offer of conveyancing fees and 
disbursements being convened 
to a slightly higher interest 
rate for the first few years of 
the life of the mortgage. The 
experience in the U.S. is that 
70 per cent of oil conveyancing 
is performed by the lending 
institutions. They use title 
indemnity insurance and Thus 
there is the usual cosy, and 
lucrative, relationship between 
the lender of money and the 
insurer. I do not really think 
that the banks and building 
societies can be prevented from 
using their financial muscle to 
gain an unfair advantage in 
the conveyancing market. 
Unfortunately for solicitors, if 
they lose a considerable portion 
of the conveyancing business, 
they will also lose much of the 
other business which follows 
on by contact with the client. 
There would clearly be a large 
reduction in the number of 
solicitors in private practice 
and a great many country prac- 
tices would disappear. 

Surely the public at large, 
many of whom are not con- 
sumers of conveyancing ser- 
vices, have an interest in this 
matter if their access to solici- 
tors is to become severely 
restricted by the closure or 
amalgamation of solicitors' 
practices. 

As far as the consumer of 
conveyancing services is con- 
cerned. once the lending insti- 


tutions have a virtual monopoly 
of the work, fees will rise 
accordingly. 

Almost ail solicitors accept 
the need for change, but surely 
the change should be gradual 
to allow the necessary adjust- 
ments to be made. 

As far as conflict of interest 
is concerned. 1 do not think 
it is possible to defend in prin- 
ciple the contention that a 
borrower's imercsi may be 
safely entrusted lo a lender. 

J. B. Espley. 

Howell Hughes & Co. 

2-1 Wynns toy Road, 

Colmjn Bay, North Wales. 

From Mr S. Be** 

Sir, — Sue Cameron, writing 
in the Lombard column (June 
27) appears to hold the quaint 
view that the duty of the new 
breed of licensed conveyancer 
(the quarter-qualified lawyer as 
Professor Farrand admitted he 
would be) is somehow to be 
thought not to owe a duty to his 
client. That is the conclusion 
to which one is compelled be- 
cause Sue Cameron suggests 
that whereas it would be im- 
proper, because of the conflict 
of interest arising (and about 
this she is absolutely right) for 
a solicitor employed by a bank/ 
building society io act for both 
lender and borrower (i.e„ the 
institution and mortgagor) the 
same constraints need not apply 
in the case of the licensed con- 
veyancer. 

Accepting, as I do. that the 
new breed of licensed convey- 
ancer will be. at best, a fourth- 
rate lawyer, it nevertheless 
seems unfair that members of 
the public, who have recourse 
to such individuals, should lose 
the protection which would be 
afforded lo them if the em- 
ployee of the bank/building 
society was a solicitor. 

S. Best. 

Immediate Past Chairman, 
British Legal Association, . 
116 London Rrf, 

Tunbridge Welle, Rent 


Scottish pound notes 


Efficient Market Theory 


From Mr J. Golding. 

Sir, — Ur Turgoose (June 28) 
asks for evidence concerning 
the validity of technical 
analysis. May I refer him to an 
article by Messrs Stevenson & 
Bear entitled Commodity 
Futures: Trends of Random 
Walks? (Journal of Finance, 
USA March. 1970). 

This article referred to July 
corn apd July soyabean futures 
f?r the 12 years T957-68. A 
policy- of bayinfi;whe'a.'the price 
of either future had moved up 
by 5 per Cent (or selling follow- 
ing a downward move of 5 per 
cent) together with a trailing 
stop of 5 per cent and repeating 
if a loss was sustained., gave 
the following results: Corn- 
seven profitable years, net 
profit $2,413; Soyabeans— eight 
profitable years, net profit 
$17,101. 

Further. Mr Hamilton Bolton 
(author. The Elliott Wave 
Principle — A Critical Appraisal, 
Bolton. Tremblay, Montreal, 
1960) predicted in I960 that the 
super cycle high for the Dow 
Jones index would theoretically 
be 999. The actual high, in 1966, 
was 99S. 

Finally, concerning the 
accumulation of untold wealth 
by means of technical analysis, 
may I offer the following 
example? A trader might devise 
a irade selection method which 
required Die use of the whole 
of his risk capital. This method 
would produce a 75 per cent 
per annum return in eight years 
out of 10 . with the other two 
years giving a loss 'of 50 per 
cent per annum. If the two 
losing years come first the 
trader has a successful technical 
method but no capital. 

J. Golding. 

Director, PTC. 

Breech Lane, Tadworth. 

From Mr SI. ft. Coulaon 

Sir. — Unfortunately for Mr 
John Cornford (June 25) it is 
not enough to find just one 
fund manager who “ consis- 
tenily " beats the market to 
disprove the efficient market 
theory. Whatever determines 


market prices, there will always 
be portfolios that beat tbe 
averages, and in a large popula- 
tion there is no reason why 
even a random selection of 
shares should not out-perform 
the market for a considerable 
lime. One does not have to go 
so far as the mythical monkeys 
set down in front of the type- 
writers and challenged to write 
Hamlet to demonstrate this: far 
more- practically, there are 
many- people who manage to 
win 5 at (say) roulette over 
lengthy periods. Surely not even 
Mr Cornford can believe that 
they achieve this through apply- 
ing “ more informed judgment.” 
M. H. Coulson. 

Lalng & Cruickshank, 

7, Copthall Avenue, 

London, EC2. 

From Dr A. J. Berry 

Sir, — The debate upon the 
Efficient Markets Hypothesis 
was once described in the fol- 
lowing way. All published aca- 
demic or other research on the 
EMH would show that the mar- 
ket was information efficient 
because any research that found 
otherwise would be put to a 
practical use. The effect of put- 
ting such research to practical 
use would probably restore the 
“ e ffi c i e n t market ” through 
price-signalling mechanisms. 
The point here is that interest- 
ing question about market effi- 
ciency is how •* information ” is 
handled from its inception to an 
observable effect on prices. A 
second and more useful ques- 
tion is about the relationship 
between markets and economic 
efficiency. 

On the latter point you carry 
a review (June 26) of 25 econo- 
mic forecasts. All of these seem 
to be the same, given the likely 
error range. Does this now 
mean that the forecasting mar- 
ket is efficient, or that the pro- 
cesses of forecasting (some 
models and some interpreta- 
tions) are roughly identical, or 
that there is some social net- 
work that willy-nilly pulls the 
forecasts into equilibrium? 

A. J. Berry. 

Manchester Business School, 
Booth Street West, Manchester. 


From Mr K. Paterson-Broime 

Sir, — In reply to Mr B. 
Davies's letter praising the 
virtues of Scottish banknotes. 
I think he will find that these 
may only be issued north of the 
border under current legisla- 
tion. 

It is very doubtful whether 
the English banks will be keen 
to alter The status quo because 
this would present the Royal 
Bank of Scotland with a highly 


Electoral reform 

From Mr S'. Doyle - 

Sir, — In his article. The 
Thatcherite case for change, 
wherein he espoused the cause 
of electoral reform, Mr Samuel 
Brittan stated that the decision 
taken in 1983, to go to the 
country one year early, pre- 
vented the Government from 
deliberating upon problems now 
staring it in the face. That is 
surely an indictment of the 
parliamentary system in general 
and not merely of the manner 
in which representatives are 
elected. In view of further 
opinions expressed in his 
article, the writer could have 
developed his arguments 
further. 

The days have surely passed 
when electoral reform alone 
could be expected to put Britain 
on the road to recovery and a 
more comprehensive set of 
proposals Is now called for. If 
lasting improvement is to be 


effective form of publicity and 
it would encourage the Bank of 
Scotland to increase its presence 
In England. 

It is not generally appreciated 
that for every banknote issued 
by the Scottish banks, the Bank 
of England has to print one of 
its own. 

K. Pa Jerson -Browne. 

The Old School. 

Sutton Village, Pulborough, 
Sussex. 


effected, then possible avenues 
of reform must be considered 
from a number of standpoints, 
inside and outside Westminster 
over a reasonable period of 
time. 

We have had our fill of short 
term miracle cures and must 
learn the lessons of history. As 
the great Reform Act of 1832 
was preceded by 50 years of 
endeavour, it is apparent that 
men and women of goodwill 
should now be working together 
in preparation lor the next step 
in parliamentary evolution. 
Modem methods and means of 
communication could enable 50 
years work to be accomplished 
in 15 years, thereby offering 
tremendous hope at tbe dawn 
of a new century. 

S. Doyle. 

Hon Sec, Campaign for 
Parliamentary Reform. 

Jarmans Court, Fore Street, 
Cullompton, Devon. 


Teaching foreign languages 


From Mr Peter Donaghy 
Sir, — It is rather unfortunate 
to learn from Michael Gayford’s 
letter (June 22) that some 
sectors of industry staff seem 
to be unaware of the revolution 
which has taken place in 
foreign language teaching over 
the past fifteen years. Poly- 
tecbnics and some of the newer 
universities have developed 
excellent courses with inte- 
grated exchange and placement 
arrangements with linked 
institutions and firms in 
Western and Eastern Europe 
as well as with Latin America. 
Graduates from such courses 


Automotive engine emission control 


From Mr P. L. Dartnell 

Sir,— Having read the letter 
from Dick Wheeier, I was sur- 
prised and perplexed that some- 
one who has been bo closely 
associated with control of auto- 
motive emissions over many 
years could become so sub- 
merged in ihe political expe- 
diency which surrounds this 
issue in Europe at present, 
rather than a carefully pre- 
pared and factual report on the 
issue. 

It is quite wrong to suggest 
that the current lean-burn en- 
gine concept is in any way com- 
parable, to the earlier attempts 
of over a decade ago to achieve 
ihis objective. Times has passed 
and development has proceeded 
apace. This development has 
demonstrated that such engines 
ore now Capable of large-scale 
production with clean exhausts, 
coupled with significant savings 
in fuel consumption. It is in 
this particular area that dis- 
cussion in Europe is centred, 
and one in which the motor 
industry has justifiably 
featured since they are rightly 
concerned about fuel economy 
— they have customers to 
satisfy, as one of the reasons. 

The reason that the UK gov- 
ernment and industry together 


with other European countries 
have advocated lean-burn tech- 
nology coupled with ’‘clean" 
engines is the overall saving 
to the motorist and the national 
economy. It is stated by the 
UK government that lo move 
to the threeway catalyst sys- 
tems and associated sophisti- 
cated engine management 
would cost the average motorist 
an extra £126 per year to run 
his car. and the cost to the 
national economy would be 
£2.000xn every year. Far from 
the cost being “lost in the 
usual inflationary rise in car 
prices," it must surely, in itself 
be highly inflationary. 

This must be set against the 
saving in petrol which it is esti- 
mated would be possible with 
lean burn engine technology — 
a saving of 50 gallons for each 
motorist every year. Ultimately 
this would mean an additional 
crude oil energy requirement 
for the country over 10 years 
of nearly 30m tonnes— not far 
short of the estimated annual 
output of the North Sea In the 
1990‘s. 

Such penalties (and fuel sav- 
ings foregone) would then be 
set against the questionable 
need to use an emission control 
technoip&y which would mean 


that the motor car was effec- 
tively working like a vacuum 
cleaner— the emissions at the 
tail pipe being cleaner than the 
air going in. 

Surely the European motor 
industry is right to question the 
cost effectiveness of such 

stringent emission control, par- 
ticularly when it is quite well 
established that nature itself 
provides, on a global basis from 
natural sources well over 90 per 
cent of the pollutants which are 
the source of control from the 
mofor car. That is why in rural 
areas there exists and always 
has a natural background 
level of these pollutants and 
man-made sources contribute 
very little more. Indeed, it 
would be interesting 10 estimate 
the proportion of pollutants 
which Mr Wheeler would have 
breathed had he lived in limes 
ahead of the motor ear, com- 
pared with his present day life 
time estimate of 150 tons. 

Again. the fundamental 
guideline; for ibe design of a 
test cycle have always been 
based on the premise that the 
contribution and hence concen- 
tration of motor vehicle pollu- 
tants will be of major concern 
in those areas of highest 
vehicle concentration viz cities. 


are fluent in at least two 
modern languages and have a 
deep understanding of at least 
one other discipline such as 
economics, politics, and business 
studies. 

If your correspondent con- 
tacts me quickly enough it may 
yet be passible for him to 
employ one of our graduates 
from this year. 

Peter Donaghy 

Netccastlc-upon-Tyne 

Polytechnic, 

Lipman Building, 

Sandyford Road. 
Newcastle-upon-Tyne 


To Lhat end. the European test 
cycle has been designed to re- 
present the typical pattern of 
driving in major European 
cities, and as far as I am aware 
still bolds good from more re- 
cent surveys of traffic move- 
ment. 

Surely, if we wish to control j 
pollution it is more logical to 
test vehicles to the driving pat- 
tern which prevails in our cities 
rather than to adopt an entirely 
different and inappropriate test 
cycle from another continent. 

I believe that Mr Wheeler, 
rather than castigating the 
European motor industry would 
do well to examine the basic 
reasons for the present frag- 
mented situation in Europe 
concerning motor cor emissions, 
and to recall the words of Lord 
Eric Ashby, o former chairman 
of the Royal Commission on the 
Environment: “ and the poli- 

tician, mindful lhat there are 
more votes in emotion than in 
logic, is tempted 10 trade long- 
term benefits for short-term 
approval from his constituents." 
(Environmental Science and 
Technology— November 14, i960 
— Eric Ashby). 

P. L. Dartnell. 

25, The Drive, Horton, 
Northampton. 


WITH two successful general 
elections to his credit and with 
his 29th month as Premier of 
Australia fast approaching. Mr 
Bob Hawke no doubt feels 
entitled to a smaller ins of 
j respect. 

! He may not he the World’s 
i Most Charismatic Man. at. some 

Australians have rudely dubbed 
him. Bur his accomplishments 
at ihe tiller of one of the 
world's most stable democracies 
might in other circumstances 
have been rewarded with affec- 
tion and esteem. 

Mr Hawke's Labor Govern- 
| mem has presided over - a 
period of robust recovery in 
the economy. Consensus and 
conciliation — the key words in 
the Hawke vocabulary— are still 
delivering the zoods. Above all. 
the Hawke Government has 
effectively wiped from The 
memory all recollection of The 
Whitiam Labour Government of 
the early 1970s. which was 

eccentric in ihe extreme and 

| eventually sacked by Governor- 
General Kerr. 

But while there is nothing 
Whiilamesquc about Mr Hawke 
or his Government, his reputa- 
tion is sullied. One leading com- 
mentator, for example, said 
recently lhat he preferred the 
Hawke of old to the modern- 
\ day version. 

The old Hawke was president 
of the Australian Council of 
Trade Unions and a roistering 
party-goer. He was the arche- 
typal Australian, to a degree 
that Dame Edna Everace might 
have thought excessive. He bad 
the proclivities of what his 
official biographer. Blanche 
d’Alpuger. the novelist, has 
called a " harem male.” 

The new Hawke is teetotal 
and bouffant-smart — qualities 
not in the mainstream of Aus- 
tralian tradition — so that he 
is now being accused of primp- 
ing and prissying around Can- 
berra in a manner hardly calcu- 
lated to endear him to his col- 
leagues. 

The rise and fall of Mr 
Hawke's popularity is n 
phenomenon in itself, and must 
pain him greatly. But more 
importantly, it is now a politi- 
cal issue that will colour 
Labor's chances of hanging on 
to power after I9SS, Austra- 
lia's bicentenary year. 

Until quite recently, it was 
assumed that the bicentenary 
would work in Labor's favour, 
giving the Hawke Government 
a belter chance of retaining 
power. In recent monihs, how- 
ever, the realisation has grown 
that there are some Austra- 
lians — the Aborigines — for 
whom the arrival of Capt 
Arthur Phillip and his convicts 
at Botany Bay on January 20 
1788 was an unparalleled 
disaster. As a result, organis- 
ing the celebrations will be 
politically tricky, particularly 
if the Hawke Government has 
fluffed the vexed and compli- 
cated issue of Aboriginal land 
rights. 


Australia's tax plan 
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Mr Bob Hawke. Australia's Prime Minister. 

Hawke’s need 
to turn back 
the tide 

Bv Michael Thomuson-Noel in Svdnev 


Ironically. Mr Hawke's loss 
of authority and diminished 
esteem coincide w ith an aitempt 
by him and Mr Paul Keating, 
the Treasurer (finance 
minister*, to reform radically 
the tax system. 

Radically, that is. by the 
standards of Australia, where 
the recessions of the I97i>s and 
the Fraser government of 1975- 
83 helped further to dull the 
country's leadership and make 
it more conservative. 

Hence the reformist zeal of 
the Hawk e-Keating lax plan. 
Already, more Than 2 m of 
Australia's 5.5m full-time 
workers face a top marginal 
income tax rate of 46 per cent 
or more. In three years it will 
be more than 3m. Tax evasion 
is costing at least AS3bn 
(£1.5 bn) yearly. and tax 
avoidance several billions more. 

To reintroduce a modicum of 
fairness to the system, the 
Hawfce-Keating plan envisages 
the introduction of a 12.5 per 
cent broadly-based consumption 
tax with which to pay for large 
cuts in income tax. Pensions 
and other benefits would be 


boosted to protect the needy 
from increased living costs. AT 
the same time fringe benefits 
would be taxed: a very modest 
tax on real capital gains would 
be levied: and special conces- 
sions for gold mining, film mak- 
ing. and farm and properly 
investment write-offs would bo 
reduced or removed. Combined, 
ihesp measures would yield 
about AS7u9tn in their first full 
year, risinc to about A$3bn after 
four or five years. 

The Hawke-Kcatin-g plan is 
fair. bold, efficient. However, it 
is in trouble. A " tax sum- 
mit" in Canberra t hosted by 
Mr Hawke and Mr Keating) 
started yesterday and will give 
interested parties a chance to 
air their views. The signs are 
not promising. The farmers are 
up in arms and threaten a 
major demonstration. Ten 
building unions have voted to 
strike this month in protest at 
the proposed consumption tax. 
The Australian Chamber of 
Commerce hates the capital 
gains tax proposal. Welfare 
groups are growling ominously. 
Gold miners and film investors 
will soon start shouting “Rape!" 


The Liberal*. National. 1 :, and 
Democrats art* filling their 
-lings. And left-wing Labor 
groups arc incensed that the 
package is not more redistribu- 
tive. 

Above nil the tabloid news- 
papers ary stirring up such a 
tog of incomprehension that 
most ordinary Australians must 
by now- be profoundly confused. 

Some .solace for Ihe Govern- 
ment Jus tn ihe fact that the 
Business Council of Australia, 
representing the country's big- 
gest corporation*. has endorsed 
key elements of the package, 
and the constitution Council of 
Trade Unions (ACTU) will 
probably air constructive views 

in line with the spirii of ihe 

liiiwkc-ACTU pay accord. To 
the surprise of many, this is 
still going strong after 2S 
months. 

The view In Canberra is that 
Messrs Hawke and Keating arc 
venturing into shallow waters, 
and may just strand themselves, 
in the manner of the 60 whales 
thai beached themselves last 
week at C rowdy Head on the 
X'-w South Wales coast. Valiant 
attempts were made to save 
iheir lives and protect them 
from sharks, but no sooner were 
they refloated than some 
beached Themselves again. 

So far, lUr Hawke's prime 
ministership has had two 
distinct pluses. Between his 
first gen end election win in 
March. 1983. and his calling or 
another, premature, election 
late last year, lie could do no 
wrong. Labor Introduced 
sweeping deregulation of the 
banking and financial markets 
— still iu main achievement — 
and the Hawke popularity index 
soared to record heights. 

Then the Hawke magic ran 
away like sand. The election 
Iasi December was bungled, 
leading 10 a loss of Government 
seals, and Mr Hawke walked 
in io a stinging controversy over 
agreeing to co-operate with U.S. 
MX missile tests in the South 
Pacific. In addition, the Austra- 
lian dollar plummeted. 

As for Mr Iluwkv. he simply 
disappeared from view, leaving 
the singe clear for his critics. 
In recent raonilis they have 
satirised and savaged all his 
faults: his arrogance, his 
temper, his toadying to Presi- 
dent Reagan, and his difficulty 
in composing two clear sen- 
tences. As a result, all the 
Hnwke virtues. and the 
achievements of his Govern- 
ment, have been largely lost 
front view. 

The third phase of Mr Hawke's 
prime ministership is just about 
to start. In the main, the Hawke 
Government is teller than Aus- 
tralians are used to. In addition, 
the tax plan has revealed the 
Government as a fraction less 
moderate, less unsocial 1st. and 
less respectful of the rich and 
greedy than was formerly sup- 
posed. 

Mr Hawke still has a chance 
lo get away from the beach. But 
the tide is not waiting. 



N. 




OFFICIALS DENY LINK WITH RELEASE OF U.S. HOSTAGES 


Israel to free Lebanese prisoners 


BY DAVID LENNON IN TEL AVIV, REGINALD DALE IN WASHINGTON AND OUR FOREIGN STAFF 


THE ISRAELI Government yester- 
day followed swiftly on the release 
of the 39 U.S. hostages with a deci- 
sion to free within the next 48 hours 
some 300 of the 735 Lebanese it is 
holding captive in the Atlit prison. 

The r emainin g prisoners are ex- 
pected to be returned to Lebanon 
by the aid of the week. 

Israeli officials took pai ns to em- 
phasise that the decision by the 10- 
men inner co mmi ttee of the Cabi- 
net responsible for defence and se- 
curity was not related to the release 
of the hostages, who arrived at the 
UJ3. air force station at Wiesbaden, 
West Germany, early in the morn- 
ing after an overnight flight from 

Pamjiiyire 

In Jerusalem it was suggested in 
government circles that the release 
of prisoners had been scheduled 3% 
weeks ago but had been delayed 
first because of increasing atta ck s 
in south Lebanon and then the hi- 
jacking of die TWA jet on June 14. 
But Israeli Radio reported that a 
new date, July 5, had been set 

"The kidnapping and the hijack- 
ing was actually a stumblingblock 
and an obstacle for the release of 
the prisoners,” Mr Simcha Dinitz, a 
leading member of die Labour Par- 
ty, the senior partner in the Coaii- 


London’s 
City staff 
get ‘team 
briefing’ 


tion Government and former Israeli 
Ambassador to Washington. 

Ts fflgii insistence that the deci- 
sion was not a quid pro quo ac- 
corded with President Reagan’s 
claim the hostages had been 
freed by their Shia captors as a re- 
sult of diplomacy and uncondition- 
ally. But it was viewed with some 
scepticism by observers in Jerusa- 
lem, who saw it as part of the bar- 
gain, facilitated mainly by Presi- 
dent Hafez al Assad of Syria, 
reached to obtain the freedom of 
the Americans taken from the air- 
craft hijacked on a flight from Ath- 
ens to Rome. 

A batch of 31 Shia prisoners was 
returned to Lebanese territory 0° 
June 23 in a move made under pres- 
sure of US. public opinion to ease 
the secret negotiations for the re- 
lease of the hostages. 

The Lebanese prisoners, most of 
whom are Shia Moslems, were tak- 
en prisoner by the Israelis in the 
last two months of its occupation of 
Lebanon. They were transferred to 
Israel in April when the area where 
they were held prisoner in southern 
Lebanon was evacuated as the 
withdrawal took place. 

From the outset, the internation- 
al community, in rinding the UJS. 
and the UN, accused Israel of con- 


travening international law by 
transferring the detainees to its 
own territory and holding them 
without triaL 

There was jubilation in Wiesbad- 
en where hostages were met by rel- 
atives when they arrived shortly af- 
ter dawn. 

The head of the ILS. Air Force 
hospital at the base described the 
freed men as being in “excellent 
physical and mental condition." 

They reported bad treatment on 
the aircraft, where some were 
kicked and beaten, but there were 
mixed reports about conditions af- 
ter they were taken off the TWA jet 

Four Americans, presumably 
in the hands of the extremist 
Hezbollah, “which delayed imple- 
mentation of the agreement to re- 
lease the hostages, were said to 
have beat thrown into a prison. 

One of the men described being 
kept in slum-like apartments pla- 
gued by rats and cockroaches. 

In Washington, the Reagan Ad- 
ministration appeared to be ruling 
out any large-scale military retalia- 
tion for the hostage-taking but des- 
pite President Reagan's pledge on 
Sunday to “fight back" against ter- 
rorists in Lebanon and elsewhere. 

ILS. officials said the emphasis 
would be on redoubled efforts to 


preempt such attacks in future, by 
force if necessary, and organise a 
concerted international campaign 
against terrorism in general 

Nevertheless, Mr Robert McFar- 
lane, Mr Reagan's National Secur- 
ity Adviser, seemed to suggest that 
a strike against terrorist bases 
could not be excluded. Asked in a 
television interview if it was possi- 
ble to “surgically retaliate" and 
whether the U.S. must do so to 
maintain its credibility, Mr McFar- 
lanp replied: “Well I think that is 
true." 

Vice-President George Bush, 
speaking on American televirion 
from Paris, said that “this whole 
question of retaliation" needed to 
be discussed by the new American 
task force on international terror- 
ism that he is to chair. He said he 
was reluctant to elaborate while 
seven Americans and four French 
hostages were still being held in 
Lebanon. 

Nora Boustany reports from Bei- 
rut: Druze and Shia gunmen battled 
for five hours yesterday with rock- 
et-propelled grenades, mortars and 
machine guns in the streets of West 
Beirut 

Madrid bombings. Page 2; 

Editorial comment; why the story 
is far foam over, Page 20 


ScargiU pledged to renew fight 
against British pit closures 


BY JOHN LLOYD. LABOUR EDITOR, M SHEFFIELD 


By Brian Groom 

THE CITY of London is, belatedly, 
joining the trend towards greater 
employee involvement that has be- 
come fashionable in British indus- 
try over the past five years. 

The London-based Industrial 
Society, which specialises in the 
field, reports a surge of interest in 
the City. 

Hongkong and Shanghai Bank- 
ing Corporation, Grindlays Bank 
and the Corporation of Lloyd's are 
the latest of 25 banks, insurance 
mmpam'tx: anri other institutions to 
have adopted “team briefing", the 
society's system of imparting infor- 
matton to employees in small 
groups from the top to bottom of an 
organisation. 

Wedd Durlacher, the stockjobber, 
earlier this year became the first 
London Stock Exchange company 
to install team briefing. Recently, 
140 chief executives and senior 
partners from the finance industry 
attended a seminar to hear of the 
range of the Industrial Society’s 
activities. 

The mergers and changes result- 
ing from the City revolution are 
among the main catalysts for the 
surge of interest “People are realis- 
ing they have got to have some ma- 
chinery lor telling their staff what 
is going on," said Mr Andrew Marx, 
leader of the society's City Cam- 
paign. 

He added; “People at the top see a 
merger as expanding their horiz- 
ons. The guy at the bottom worries 
about losing his job. Rumours Qy 
about - unless you have a mechan- 
ism for telling people what the deci- 
sions are." 

The society also trains supervi- 
sors and front-line managers in 
how to get the best out of employ- 
ees. It encourages refresher train- 
ing for middle managers, the set- 
ting of performance targets for indi- 
viduals and urges senior managers 
to walk about the premises and talk 
to staff. 

The society now has 100 banks 
and a similar number of insurance 
companies in membership. The Big 
Four clearing banks ore active in its 
affairs, but have not yet introduced 

team briefing. The society admits , 
there is still some way to go, “There I 
are people around who feel that 
knowledge is power and they wont 
pass it on," Mr Marx said. 

The society is now setting its 
sights on firms or solicitors, particu- 
larly expanding ones. It says larger 
firms often need a day-to-day man- 
ager, an executive committee and 
dearer lines of management ac- 
countability. 


MR ARTHUR SCARGILL. the Brit- 
ish miners’ leader, yesterday 
aligned his union to further indus- 
trial action against pit closures and 
presented any future Labour gov- 
ernment with a long and costly list 
of pledges to redeem. 

A year-long strike, called chiefly 
to oppose the National Coal Board’s 
pit closure policy, ended only in 
March this year. It was one of the 
most bitter conflicts in UK industri- 
al relations history. 

In a speech yesterday to the an- 
nual meeting of the National Union 
of Mineworkers (NUM), Mr Scargill 
drew a. respectful but. not ecstatic 
reception when he presented del- 
egates with a list of demands to be 
honoured by Labour. They in- 
cluded: 

• Release and reinstatement in 
work of all miners imprisoned for 
offen ce s during the coal strike. 

• Dismissal of Mr Ian MacGregor, 
chairman of the NCB, and certain 


colliery managers for their pnnihifft 
during and after the stoppage 
• Participation by the union in 
running toe NCB “by the people for 
the people.” Mr Scargill said the 
board had to be accountable to 
those who worked in the industry 
and the should be the 

nominee of coal unions. 

The rest of his speech, however, 
was foursquare in his tradition of 
militancy. Castigating critics on the 
Left for deploring the lack of a bat 
lot cm the strike and the mass vio- 
lent picketing that occurred, he 
said. “We are involved in a class 
war and any attempt to deny that 
flies in the face of reality. Confront- 
ed by our enemies' mobilisation, we 
are entitled, indeed obliged, to call 
upon our class for massive support 
In any future industrial action by 
any union — including ours — this 
must be done. 

“We must intensity the fight to 
save pits, jobs and communities 
knowing that in the present climate 


only industrial action involving oth- 
er mining unions can stop a pit clo- 
sure programme which, if allowed 
to proceed, wifi slaughter our indus- 
try. 

“We must demand from the rest 
of the movement - in particular the 
leadership of the Labour Part y »nd 
the Trades Union Congress (TUQ- 
a commitment in action to our fight 
forcoaL” 

The NUM executive received 
overwhelming support from the 
conference for its conduct of the 
strike with only the Nottingham- 
shire d e lega t ion dissenting. Mr 
George Liddle, the area’s vice- 
president, accused the e xe c utiv e of 
f ailing to meet “the responsible ex- 
pectations of this union.” 

He masted that to begin a strike 
over the closure announcement in 
March of last year of Cottonwood 
colliery in Yorkshire was a grave 
tactical mistake 

Court releases funds. Page 6 


Ruling may cost Exxon $2bn 


BY WILLIAM HALL IN NEW YORK 


EXXON, the world's biggest oil 
company, faces a $Zbn bill following 
the failure of an appeal against a 
UJS. Department of Energy ruling 
that it overcharged for oil from a 
Texas oilfield during a period when 
the UB. oil industry faced strict 
price controls. 

The Temporary Emergency Court 
of Appeals in Denver, yesterday up- 
held an earlier adverse decision 
against Exxon regarding crude ofl 
produced from the Hawkins field in 
east Texas. The decision is a poten- 


tially serious blow for the giant oil 
company, which earned S£5bn last 


company, which earned S5^bn last 
year. Its shares fell sharply on Wall 
Street yesterday, and by 130 pm 
were trading at $52%, down 51%. 

The derision states that between 
2975 and 1981 Exxon and other 
owners of the field received $895 An 
in revenues to which they were not 


entitled under price control regula- 
tions. Exxon, which has a two- 
thirds stake in the field and was the 
operator, was held liable for the full 
amount 

In addition, interest is bring 
charged at the rate of $470,000 a day 
on tiie sum owed and as a result Ex- 
xon is liable for S2bn. Exam has in- 
sisted that if any amount is due to 
be paid it should be responsible for 
only its 67 per cent share of the 
field and not 100 per cent as the 
US. Department of Energy has ar- 
gued. 

The key issue in the case is 
whether much of the ofl produced 
from the field in the mid-1970s was 
subject to price controls as “old* oil 
or could be defined as “new” oil 
which would be free from the price 
controls. The matter is complicated 
because Exxon and other oil compa- 


nies were able to raise the output of 
the field substantially 

The US. Energy Department said 
yesterday that the Temporary 
Emergency Court of Appeals had 
unanimously u ph e l d the earlier 
Federal Court decision that Exxon 
had overcharged for the ofl. The 
US. Department of Energy has 
been a series of fnTmlnr 

court cases against US. oil compa- 
nies, but the current case is particu- 
larly significant because it is far 
larger than the others and could set 
a precedent for the 150 cases which 
still have to be fought between the 
companies and the US. Govern- 
ment 

Exxon said that it was “extremely 
disappointed” by the decision and 
said that it did not think that it was 
“proper for such an important suit 
to be decided without a triaL” ' 


New bid 
to speed 
up EEC 
decisions 


THE LEX COLUMN 


Thorn EMI cuts profit forecast 1 Caric ° m pledge 


Continued from Page 1 
dynamic memory chips, which have 
suffered severe price declines, and 
switching production to other com- 
ponents, which it hopes will be 
more profitable. It will suffer from 
excess capacity while the change- 
over is made. 

Ferguson’s indirect labour force 
is to be cut by 490 at three UK 
plants. This is on top of 510 job 
losses out of Ferguson's total staff 
of 6,000, which are being achieved 
by natural wastage and voluntary 
redundancies. 


Ferguson's television production 
facilities will be reorganised during 
the next year. 


Sir Graham said Thorn EMI 
would also be reviewing Capitol, its 
US. record business, which has re- 
cently been in difficulties. The com- 
pany had recently considered sell- 
ing its lighting business but had de- 
cided not to, and no other major dis- 
posals were planned. 


industrial gases group, shipper El- 
lerman Lines and ToDy Cbbbold 
Breweries before becoming manag- 
ing director of Thom EMI in 1979. 
He was appointed chief executive in 
1983. 


despite rows 


Mr Laister worked for BOC, the 


Terms of compensation lor his 
loss of office have yet to be agreed. 
He was on a three-year rolling ser- 
vice contract with Thom EMI, 
where Sir Richard Cave, his prede- 
cessor as chairman, was paid 
£147,000 in the year to March 1984. 
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Romanov dropped 

Continued from Page 1 




sised that toe pace of change must 
be fast if ordinary Soviet citizens 
are not to diftwiisK the re fo rms as 
empty rhetoric. 

Mr Gorbachev will probably 
move now to radically alter the 
composition of the Central Commit- 
tee before its next Congress in Feb- 
ruary 1986. Most members of toe 
Committee are there by virtue of 
bolding senior government jobs. Of- 
ficials expected J3 lose their jobs in- 
code Mr Nikolai Tikhonov, 80, the 
Prime Minister, as well as at least 
four other ministers. Mr Gorbachev Mikhail Sergeevich Gorbachev 
is likely to be made President al- 
though it is just possible he might Andrei Gromyko, the Foreign Min- 


Twwiififlta Ms dose supporter Mr ister, to the post 


By Canute James In Bridgetown 

THE political leaders of the Carib- 
bean Economic Community (Cari- 
com) yesterday promised efforts to 
keep alive the organisation, which 
has been threatened by rows over 
trade for the past three years. 

At the start of a four-day summit 
in Barbados, the leaders of toe 13- 
nation community admitted their 
failure to impipmpnt measures 
agreed a year ago to improve trade. 
The measures inrfnrto dismantling 
protectionism 

The failure of the organisation to 
im pipmpnt the agreements led to 
an 11.9 per cent fall in the volume of 
intra-Community commerce last 
year. According to the Community 
secretariat, the overall value of 
trade for the year fell to 54315m. 
The value of Community trade 
peaked in 1981 at $577 m and has 
been falling ever since. 

The Caribbean region faces the 
danger of the collapse of efforts at 
economic integration, Mr Bernard 
St John, Prime Minister of Barba- 
dos and chair man of the confer- 
ence, told the opening session. "The 
community has been hit by a wave 
of protectionism. The success of toe 
Community Is the region’s last 


When the chips 
are down 


By Quentin Peel in Brussels 

A NEW EFFORT to reach agree- 
ment on immediate measures to 
streamline decision-making in the 
EEC is to be made by Community 
foreign ministers, after the failure 
of their heads of government to re- 
solve the issue at their summit in 
Milan. 

The ID meet later this month un- 
der the chairmanship of M Jacques 
Poos, the Luxembourg Foreign 
Minister, when they will also have 
to try to finalise a mandate for the 
proposed inter-governmental con- 
ference to amend the Treaty of 
Rome. 

A five-part plan for immediate 
decisions that would not have to he 
left to the full conference is expect- 
ed to be put to the foreign minis- 
ters. It would include: 

• Changing toe internal voting 
rules of the Council of Ministers to 
increase the use of majority voting 
where it is provided for in toe Trea- 
ty; 

• An agreement by the member- 
states to abstain rather than insist 
upon unanimity on other questions; 

• Making toe use of toe so-called 
Luxembourg compromise, which al- 
lows a member-state to block a ma- 
jority decision because of a “vital 
naKnnfti interest,” more difficult; 

• Measures to increase the man- 
agement powers of the European 
Commission; 

• Ways of increasing the involve- 
ment of the European Parliament 
in decision-making, particularly on 
questions about removing barrios 
to the internal market, and harmon- 
isation of national laws. 

The first three measures of vot- 
ing were part of the British propos- 
als put to toe Milan summit as an 
alternative to caning a full-scale 
conference to amend the Rome 
Treaty. They were blocked as a re- 
sult of the confrontation between 
Mr Andreas Papandreou, the Greek 
P rime Minister , and Sig BettinO 
Craxi, the Italian Prime Minister, 
after the EEC leaders split 7-3 over 
the conference decision. 

The heads of government were 
dose to an agreement oh the voting 
measures, although both Italy and 
Belgium wanted to leave them for 
the full conference to decide. When 
Mr Papandreou <temanded a unani- 
mous decision, Sig Craxi simply 
dropped them from his final conclu- 
sions. 

The difficulty over majority vot- 
ing is that toe Council of Ministers 
- the ultimate derisum-making 
body in toe EEC - has become ac- 
customed to trying to achieve a con- 
sensus without voting. The proposal 
put to the summit would ensure 
that a vote was taken either at the 
initiative of the Council president, 
or if a majority of members asked 
for ft, or if the Commission did so. 
Britain wanted to omit the refer- 
ence to the Commission. 

On toe use of abstention, the only 
controversial point concerned a pro- 
posal to allow the state that ab- 
stained to be exempted temporarily 
from implementing toe decision 
concerned - a proposal put forward 
by Bonn, but not in the British plan, 
which would allow member-states 
to move at a different speed. 

As for the use of the Luxembourg 
formula on national interest, that 
would have to be justified in the full 
foreign ministers' council or at a 
summit, and not simply by the de- 
partmental minister concerned, if 
the proposal is adopted. 

UK disappointment over 
EEC summit, Page 7 


The sudden departure of a recent- 
ly installed chairman happens only 
rarely in large companies, but it has 
been dear for some while that Mr 
Peter Laister might come under 
pressure to depart from Thom EMI. 
After the destruction of the share 
price through a series of ambitious 
but unconvincing strategic moves - 
the City has no more taken to the 
idea of Thom as a microchip manu- 
facturer than it liked toe thought of 
Thom with wings - Mr Laister was 
just about to report a sha rp decline 
in profits. 

With or without institutional 
pressure, that is not the sort of fate 
that a formidable body of non-ex- 
ecutive directors should allow their 
shareholders to suffer for long. As 
the man personally identified with 
the project of acquiring RAe, and 
who actually bought famgg at the 
top of toe semiconductor cycle, Mr 
Laister was probably due for sacri- 
ficial treatment It cannot have 
helped his chances of survival that 
once bought Inmos turned out to 
have serious quality problems bur- 
ied in its static memory products. 

Mr Laister was presumable the 
more certain to suffer because 
tilings had also gone positively 
wrong in parts of the established 
Thom EMI business. The produc- 
tion inflexibility and high overhead 
costs that afflicted toe Ferguson 
video an| i television business sug- 
gest that Thom's management was 
prone to make structural mistakes; 
that it could lose sight of current de- 
tail was shown by its inability to 
ride the trend to gm»npr screens. 

Sir Graham Wilkins's new regime 
will no doubt paint as blpnit a pic- 
ture in this Friday’s figures as it 
can, toe better to start afresh. In 
any event, write-offs in Inmos and 
in Ferguson are not likely to prove 
tiie mid of the story; Thom will re- 
main a high-risk invetment, its can- 
tinned inde pendence nnrprtnin 
And it would be strange if Thom’s 
were the only management in the 
sector to fed the ground shifting 
beneath it 
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line with toe investment trust sec- 
tor average at a 20 per cent discount 
to net asset value. 

That may look safe but it is prob- 
ably wrong. By no stretch of the im- 
agination is J. Rothschild a middle 
of toe road investment trust Argu- 
ably, it should be rated at a dis- 
count to that sector since it has sur- 
rendered the tax privileges of the 
investment trust industry. 

Yet, while some of last year’s 
profits looked almost happenstance 
at the time, J. Rothschild has made 
a remarkable amount of money for 
its shareholders in 15 months. To 
dock up extraordinary profits of 
G61.4m after writing £383m off one 
disastrous investment is a consider- 
able accomplishment 
J. Rothschild evokes a mixture of 
bafflement and suspicion from 
many of its shareholders and, so 
long as it keeps its principal listing 
in London, that sentiment may be 
hard to change. A management 
buy-out looks out of the question at 
present but the group might study a 
few other options. Registration cut- 
side the UK would solve one or two 
of toe tax worries, while a New 
York listing would provide tile com- 
pany with a more sympathetic audi- 
ence. 


ures whether the institutions have 
been In the markets - more con- 
tracts than usual were traded last 
week, but that could have been be- 
cause Friday was the expiry dote 
for the June contracts. The price of 
the FT-SE index future, however, 
suggests that there has been hardly 
any selling during June. While it 
used to trade at a discount to the 
cash market it has moved to a 
pr emium in the last fortnight sug- 
gesting that people are buying ft in 
toe hope that the market will 
bounce back, rather than selling to 
protect their portfolios against a fall 
in toe index. 

The most common excuse for not 
bodging is that neither market is li- 
quid enough to deal in size. While 
t pis may be true, balf a hedge must 
be better than no hedge at alL And 
the more institutions use the 
markets, the greater will be their li- 
quidity. 


S & N 


Having fallen much more slowly 
than the market, or even Bass, in 
the last month, Scottish & Newcas- 
tle shares failed to respond to the 
return of a dash of confidence yes- 
terday. After the recovery to a 
growth in profits of 30 per cent or 
more between 1982 and 1984, toe re- 
spectable 18 per cent rise to £85m in 
toe year to last April only pushed 
toe shares up 2p to 138&p. 

In a year where it would be hard 
not to make money out of prime ho- 
tel property, the doubled contribu- 
tion from toe hotels division was al- 
ready discounted; and the scale of 
recovery in the beer division since 
1982, primarily through careful at- 
tention to cost, suggests that the 
best growth is over. 


Hedging 


J. Rothschild 


J. Rothschild’s profits are what- 
ever tiie reader chooses to make 
tfiAm jn the 15 months to March, 
the group made £70 Jm before tax, 
£82.4m after tax and realised in- 
vestment. holding gains and 
E1193m after everything. Con- 
founded by this multiplicity of num- 
bers, the market added 4p to the 
share price which, at 100p, trades in 


Given the dramas of the stock 
marke t over the last month, one 
might have thought that institu- 
tions would have turned to the op- 
tions or futures markets to hedge 
their equity portfolios. After all, a 
fund manager’s skill is primarily In 
stock-picking rather than calling 
the market, so it seems a shame to 
see gains from well chosen shares 
wiped out by poor market senti- 
ment 

It is hard to tell from volume fig- 


The bid for Matthew Brown has 
underfilled S & N’s reputation as a 
brewer with too few pubs and ex- 
cessive exposure outride its home 
base to a declining free trade. What- 
ever the outcome of the bid referral 
- and S & N is scarcely promising 
success - toe brewing division can 
surely 'squeeze a little more out of 
cost-cutting, most notably after the 
Holyrood brewery closure next 
year. S & N is greedily eyeing the 
Guinness/Bells battle for any hotel 
pickings; but it would be more ques- 
tionable if S & N, emboldened by 
the success of its EMI hotels, 
bought at the top of the market to 
provide tiie growth from acquisition 
that eludes the group in beer. 


This announcement appears as a matter of record only. 
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Takeover bids upset U.S. 
health care industry 


BY WILLIAM HALL IN NEW YORK 


THE BATTLE lines are forming in 
the $400bn U5. health care indus- 
try as the fight for control of Ameri- 
can Hospital Supply, the second 
biggest UjS. medical products sup- 
plier comes to a head over the next 


Sper sham 

1 » 

American 
Hospital Supply 


Rawf in March when American 
Hospital Supply (AHS), a well run 
company which has shown unbro- 
ken earnings growth for more than 
three decad e s, announced that it 
planned to merge with Hospital 
Corporation of America (HCA), the 
biggest for-profit" hospital group 
in the U.S., few people on Wall 
Street expected that the S&6bn 
stock swap would lead to a bitter 
takeover fight that would eventual- 
ly involve three of file best run com- 
panies in the industry. 

American Hospital, whose rapid 
earnings growth is threatened by 
toe sweeping changes and cutbacks 
now occurring in U.S. health care 
spending, is widely believed to have 
been the prime mover behind the 
piarmod merger. It is gmaTW than 
HCA and its shareholders will only 
control 39 per cent of the merged 
company’s 145m shares. 

But Mr Karl Bays, its 51-year old 
chief executive, saw a captive outlet 
in HCA’s 429 hospitals for many of 
toe 130,000 health care products it 
manufactures distributes. In- 
creased focus on cost effectiveness 
within the US. health care industry 
and slower growth in sales to hospi- 
tals "made such a move both timely 
and essential," says Ur Bays. 

He is convinced that the two com- 
panies together should grow more 
rapidly than American could do on 
its own, and quotes analysts’ projec- 
tions that the combined growto rate 
of toe new company should be "in 
pirws of 15 per cent a year.” 

For its part. Hospital Corporation 
was attracted by American Hospi- 
tals strong Hwlnnro sheet which 
should help finance its own rapid 
growth. Since it was founded in 
1968 the Nashvi&frbased hospital 
di»m has grown into a S4_lbn a 

annual paminp 

of dose to $3Q0m. Wall Street has 
been impressed with its impeccable 
earnings record and has^ accorded it 
a glam our rating notwithstanding 
toe recent setback in toe US. 
health care industry where a third 
of all hospital beds are now empty 
and hospitals and doctors are being 
forced to advertise for business. 

Huron, the proposed name of the 
combined American Hospital Sup* 
ply/Hospital Corporation, would be 
the largest folly integrated health 
care corporation in the world with 
sales of over S7bn and a workforce 
of 110,000. 

EUROBONDS 


Hospital Cup, of Amrtc* 
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While there were early rumblings 
of discontent inside the US. hospi- 
tal industry about the prospect of 
their largest competitor taking con- 
trol of one of their biggest suppli- 
ers, the first real sign of trouble 
was American Hospital Supply’s 
share price which fell by to $29% 
in the month after the merger an- 
nouncement 

However, toe discontent did not 
seem likely to upset the merger un- 
til late last month, when Baxter 
Travenol, a U.S. medical products 
company, emerged with a S3.8bn 
bid for American Hospital - a com- 
pany twice its size. 

Initially, both sides were very 
gentlemanly. Mr Vernon Loucks, 
Baxter Travenofs chief executive, 
stressed that he was not interested 
in proceeding with his $50 a share 
offer if American Hospital's board 
opposed it However, one week lat- 
er, after his hid had been rejected, 
be his minH and returned 

with a “strengthened” $50 per share 
offer, half in cash and half in paper. 

American Hospital has described 
Baxter Travenofs hostile bid as "a 
last ditch effort" to disrupt Us 
planned merger and Mr Bays says 
he takes a "dim view” of Baxter's 
own prospects. Several Wall Street 
analysts, who have watched Bax- 
ter’s attempts to diversify rapidly 
following last year’s slump in its 
earning s, concur with American 
Hospital’s view. 

But despite the brave words 
many analysts on Wall Street be- 
lieve that Am e rican Hospital now 
faces its own “last ditch effort" to 
salvage the proposed merger with 
Hospital Corporation of America. 

Baxter Travenol is offering $50 a 
share against the $35 a share vahie 
put on American Hospital Supply 
shares at the time of the HCA 
merger announcement Mr Albert 
Benezra of Alex Brown, a firm of 


Baltimore brokers, says that as a 
result of their fiduciary obligations 
the big institutions which control 
over half American Hospital's 
shares appear to have little choice 
but to favour the Baxter offer. 

Mr Kenneth Abramowitz. of New 
York brokers Sanford Bernstein, is 
less certain and rates foe chances 
of the planned HCA/ AHS merger 
succeeding as “fifty/fifty He says 
that there is a “battle for share- 
holders minds" going on in foe run- 
up to next week's meeting where 
shareholders of the two companies 
will vote on the planned merger. 

He sees the choice facing share- 
holders as between the long-term 
higher growth rate promised by the 
HCA merger and "more money but 
less growth” offered by Baxter. In 
toe short term there are more im- 
mediate economies of scale to be 
had by merging Baxter and Ameri- 
can Hospital supply, but Mr Abram- 
owitz notes that the managements 
of HCA and AHS have always been 
friendly and would work well to- 
gether. 

American Hospitafs share price 
has risen following the Baxter Tra- 
venol intervention and by last Fri- 
day was trading at $4L But Wall 
Street is waiting to see whether 
American Hospital and Hospital 
Corporation of America have the 
will to gyaJate the fight and bring 
into play their powerful defensive 
weapons. Under the proposed mer- 
ger HCA has toe right to buy a 35 
per cent stake in American Hospi- 
tal Supply if a hostile bidder arrives 
on the scene. 

Wall Street is now waiting to see 
whether Hospital Corporation will 
trigger what Baxter’s lawyers have 
described as an “illegal lockout 
agreement" Meanwhile, has 
threatened to evriurte toe HCA 
stake in AHS if it wins control and 
HCA says that it will legally contest 
any such move. 

American Hospital Supply hag 
stressed repeatedly that if its 
planned merger with Hospital Cor- 
poration of America is voted down, 
as seems increasingly likely unless 
the terms are changed, that it will 
remain independent. “American is 
not for sale,” says Mr Bays. Wall 
Street is not so sure and there is in- 
creasing talk of a “white knight” ap- 
pearing on the stage to rescue 
American Hospital. 

The problem is that a year ago 
the company would have looked a 
bargain. But now that its earnings 
are under pressure it would be a 
brave company which is willing to 
spend upwards of $3.6bn for a foot- 
hold in an industry which by all ac- 
counts is shrinking. 


New issues meet resistance 


BY MAGGIE URRY IN LONDON 

THE EURODOLLAR bond market 
rally continued yesterday, but the 
new issues that appeared in its 
wake did not fire the imagination of 
investors. 

While the secondary market saw 
gains of up to a point or more in 
places, which dealers said reflected 
marking up rather than heavy buy- 
ing, toe deals brought to market 
were not enthusiastically received. 

Citicorp, a regular borrower in 
the Eurobond market, launched a 
$200m issue led by Morgan Stanley. 
The 10-year bonds pay a 10% pear 
cent coupon and were priced at par. 
With total fees of 2 per cent, the all- 
in cost of borrowing to Citicorp is 
around 50 basis points higher than 
the yield cm U.S. Treasury paper - a 
spread considered too narrow by 
traders. 

Investors were also put off by the 
call feature allowing Citicorp to re- 
deem the issue at par after five 
years, a feature often seen in Cit- 
icorp issues. Hie issue traded 
around the total fees, although 
some dealers noted that bonds were 
offered at a greater discount during 

the afternoon. 

Asso ciates Corporation of North 
America, a major U.S. finance com- 
pany, fared slightly better with a 
SI 00m issue. This has a seven-year 
Hfe and a 10% per cent coupon with 
a par issue price. It is also callable 
after five years, but at 101. K idd e r 
Peabody is toe book runner with 
five major houses as co-leads. With 
commissions totalling 1% per cent, 
the cost to Associates Corp is 
around 55 basis points above simi- 
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larly dated U.S. Treasury securities. 

The issue was bid at a discount 
equal to the total fees. 

Another tightly priced deal, 
thought to be swap-related, was 
launched by Westdeutsche Landes- 
bank Finance NV. and led by West 
LB. The $100m deal has a seven- 
year maturity and a 10% per cent 
coupon with a par issue price. The 
bonds were trading at a discount 
around the 1% per cent commis- 
sions. 

Only one floating rate note issue 
appeared - a $150m deal for Banco 
di Napoli. To the relief of some in- 
vestors this has a conventional 
structure with none of the recent 
fashions for rate-capping. The issue 
matures in 12 years time and pays a 
margin of per cent above the of- 
fered rate for six month deposits in 
the IxudoA interbank market Mor- 
gan Stanley ted foe issue with B a nk 
of Tokyo and Salomon Brothers as 
co-leads. 

Fees totalled 39 basis points, and 
with traders regarding the terms as 
tight, the bonds were ted at a dis- 
count equal to these commissions. 

In the D-Mark Eurobond market, 
Deutsche Bank launched the first 
dual-currency issue for Export De- 
velopment Corporation, of Ca na d a . 
This raises DM 150m and will be re- 


paid in U.S. dollars at a fixed ex- 
change rate of 2.7272, giving a re- 
demption amount of 555m. The 
eight-year issue pays a 7% per cent 
coupon and has a par issue price. 

The deal was launched too late to 
trade widely, although some sales 
were reported around the 1% per 
cent selling concession. 

D-Mark bonds livened up a Httie 
yesterday with gains of % to % 
point Turnover improved, encour- 
aged by the rally in New York and 
the weaker dollar. 

The Swiss franc foreign bond 
market was less active with prices 
little changed. The Pan Am dual 
currency convertible issue started 
trading yesterday at a level of 98%, 
which translates into a Swiss franc 
price of par. 

Soditic launched a dual-currency 
public issue for First City Financial 
Corporation, the Canadian group 
controlled by the Beizberg family. 
The SwFr 125m issue has a 10-year 
life and pays a 7% per cent coupon 
in Swiss francs. Repayment is indi- 
cated at U.S. $2,750 for each SwFr 
5,000 bond. 

In the European currency unit 
market Credit Commercial de 
France led an issue for itself, rais- 
ing Ecu 85m. The 10-year issue was 
well received and traded around its 
1% per cent selling concession. The 
coupon was set at 9% per cent and 
the issue price is likely to be in the 
99% to 100 range. 

The Euro-Australian dollar bond 
market is still meeting good retail 

ifomurt/l 


Fine terms on ICI Euronote loan 


BY ALEXANDER MCOLL IN LONDON 


IMPERIAL Chemical Industries 
has obtained what is believed to be 
the finest interest rate seen so far 
for a corporate borrower in m a k i n g 
the first drawing under its 5400m 
Euronote f ac ility. 

The facility, led by Citicorp, was 
arranged In .March,. and included an 
option to issue medium-term ster- 
ling paper Just one day after this 


was permitted by the British bud- 
get. 

The first use of the loan was, 
however, in dollars. ICI sought teds 
for 580m of one-month notes, but 
accepted only S25m of the bids sub- 
mitted by participating banks. 

The yields on the paper to be is- 
sued averaged 7.56 per cent and 
ranged from 7.49 to 7.59. The rates 


compare with bid rates on one- 
mouth interbank desposits in Lon- 
don (Libid) of 7.625 per cent at the 
time toe drawing was arranged. 

Other Euronote issuers, such as 
Sweden, have obtained rates below 
Libid, but ICTs margin below Liibid 
is believed to be toe largest yet for a 
corporate borrower. 


Rush to 
snap up 
Springer 
flotation 

By John Davies In Frankfurt 

WEST GERMAN and foreign inves- 
tors have rushed to buy shares in 
the Axel Springer newspaper g rou p 
in a DM 550m (5182m) private 
placement 

The share offer, which opened on 
Friday, was closed yesterday after 
being heavily oversubscribed. 

The placement is toe biggest 
since the sale of shares in the 
NIxdorf computer company in a DM 
547m operation a year ago. 

Investors are being offered 48 per 
cent of the shares in the Springer 
group, whose publications include 
the conservative newspaper Die 
Welt and the mass-circulation 
newspaper BQd. 

Herr Axel Springer, the group’s 
73-year-old founder, is retaining a 
28.1 per cent stake, while the Burda 
publishing house is keeping the 24.9 
per cent stake which it has held for 
the past years. 

The operation is designed to en- 
sure that the newspaper group and 
its somewhat strident anti-totalitar- 
ian ideals survive its founder. The 
shares, being offered at DM 335, are 
so-called "named stock”: buyers, 
whose identity is to be known to the 
company, will not be able to sell 
again without the company's per- 
mission. 

Deutsche Bank, which has orga- 
nised the operation, said there was 
strong interest from private individ- 
uals institutional investors in 
West Germany and abroad. It de- 
clined to indicate how the shares 
would be allocated. 

The shares are expected to be 
launched on toe West German stock 
exchanges in autumn *hic year. 


Sales 
recovery 
for BMW 

By Our Frankfurt Correspondent 

BMW, the West German prestige 
car and motorcycle maker, is rapid- 
ly regaining ground in its home 
market after a sharp setback earli- 
er this year. 

The company is thought to have 
achieved about 80,000 new registra- 
tions in the first half of this year, 
compared with 89,506 in the same 
period last year. 

Dr Eberhard von Koerber, the 
marketing chief, said that BMW's 
sales bad already returned to nor- 
mal and there would be more evi- 
dence of this as the year pro- 


SWISS BANK LOOKS ABROAD FOR FUTURE GROWTH 


UBS plays to its strengths 


BY WILLIAM DULLFORCE IN GENEVA 


UNION Bank of Switzerland, the 
biggest of the country's hanks, is in 
no doubt that the bulk of its future 
growth will come from foreign fi- 
nancial centres. Its executive board 
has already shaped a muscular, not 
to say aggressive approach towards 
New York, London, Frankfurt and 
Tokyo. 

“We aim at playing traditional 
Swiss roles in these centres,” says 
Dr Nikolaus Serin, president of the 
board. That means concentrating 
cm wholesale banking. UBS does 
not intend to go in for retail bank- 
ing "like the Americans" or for 
small, private customer transac- 
tions. 

Instead it intends to play to its 
particular strengths. Dr Sean spells 
them out 

# Knowledge of the capital market 
business; 

# Capacity for providing commer- 
cial credits to medium-sized and big 
international cnmjumip^ 

# Skill In counselling both finan- 
cial institutions and private inves- 
tors; 

# A good position in foreign ex- 
change business; 

# The financial muscle afforded by 
a high level of capitalisation. 

When pressed. Dr Senn, who is a 
very competitive champion for his 
bank, nan think of only one weak- 
ness UBS may take with it in its 
foreign campaign: a shortage of 
qualified staff could be a handicap 

The staffing problem and the rel- 
ative small na«re of the Swiss franc 
as an international currency will 
limit Switzerland's role as a finan- 
cial centre. Dr Senn points out This 
is nng of three factors dictating ex- 
pansion abroad for UBS. 

Another is the turnover tax on 
securities trading which inhibits in- 
stitutional investors from doing 
business with Swiss banks in Swit- 
zerland. Further, the 35 per cent 
withholding tax levied on Swiss 
shares and hcnHs limit* the extent 
to which they ean be n sed as inter- 
national investment instruments. 

He third factor is the liberalising 
of world hanki ng, with deregulation 
in the U.S. Japan and West Ger- 


many and the restructuring of the 
City of London. His development 
promises both new opportunities 

and a tougher operating climate for 
the big Swiss banks. 

UBS* determination to assert its 
presence abroad is tempered by the 
usual conservative Swiss attitude. 
Elaborating on the emphasis on 
wholesale banking, for instance, Mr 
Robert Favarger, executive vice- 
president, explained that “in princi- 
ple’ toe bank does not engage in fi- 
nancing operations abroad involv- 


ready expanded its selling organisa- 
tion abroad in recent years. Mr 
Grete claimed that the bank today 
is ahead of its two leading Swiss ri- 
vals, but be recognised that the 
American investment banks and 
some British and Japanese finan- 
cial institutions were stronger. 

UBS is, however, the Swiss lead- 
er in securities business and Mr 
Grete said data received from for- 
eign brokers suggested it Is also 
among the world’s leading securi- 
ties traders. 


UNION Bank of Switzerland’s earning* daring the first five months 
were “very gratifying,” according to Dr Nikolans Senn, president of the 
ex e c utiv e board. He expected the result for 1985 to be even better than 
last year’s net income of SwFr 583m (5229m), unless drrumstances 
should change unexpectedly for the wane in toe second half. 

In the first quarter of this year the bank's balance sheet total rose by 
SwFr 5J.hn to SwFr 138.2m, with SwFr 2JKra of the gain being attribut- 
able to the higher dollar exchange rate. 

He bank had experienced a higher volume of lending, with almost 
unchanged margins so far this year, Dr Senn said. Income from securi- 
ties b usiness has registered further growth from active trading mi the 
stock exchange. 

UBS (Securities), the London subsidiary, was top lead manager for 
Eurobond issues for corporate borro wer s in the first quarter, according 
to Mr Ulich Grete, senior vice-president. 


ing property, consumer goods and 
leasing. 

It is cautious about the "merger 
mania” in the U-S4 it avoids partici- 
pation in unfriendly takeovers 
leveraged buyouts; and it does not 
like “shark-repellent" loans without 
dearly stipulated conditions, he 
said. 

UBS was notwflEagto make con- 
cessions at tiie expense of the quali- 
ty of its assets in order to promote 
its expansion. Nor did it plan to un- 
derbid prevailing market prices: it 
would align its pricing to that of the 
market leaders, Mr Favarger said. 

Its caution in international un- 
derwriting px piains why UBS> posi- 
tion on the Euromarkets is not as 
strong as its standing in foreign 
Swiss franc operations and does not 
reflect the importance and strength 
of the Hank according to Mr Ulich 
Grete, senior vice-president. 

To overcome the handicap of the 
domestic turnover tax, UBS has al- 


The bank's strong position in this 
business is reflected in the substan- 
tial balances in customers' safe cus- 
tody accounts, which, Dr Senn said, 
clearly exceeded the balance sheet 
volume. 

Fiduciary investments totalling 
some SwFr 40bn ($15.7bn) were 
placed through UBS at the end of 
1984. 

The bank’s capital resources are 
without doubt one of the strongest 
cards it has to play in the interna- 
tional game. Shareholders’ equity is 
now well over SwFr 7 bn and a fur- 
ther SwFr 674m in subordinated de- 
benture issues were outstanding at 
the end of last year. As Dr Senn 
pointed out. the high capital ratio of 
5J per cent of total assets does not 
include the undisclosed reserves. 

He current thrust of LIBS’ opera- 
tions is through London, New York 
and Tokyo and it plans to extend its 
position in West Germany. 

He purchase last November of 


29.9 per cent stake in Phillips & 
Drew, the London stockbrokers, 
and the announcement that UBS 
will acquire the remaining shares 
when UK stock exchange restric- 
tions are relaxed, have been the 
most dramatic recent moves by the 
Swiss bank. 

Among the advantages LIBS ex- 
pects to cull from its acquisition are 
the opening to market-making in 
London and, through membership 
of the stock exchange, access to its 
future technical systems. It alsn val- 
ues highly the ability to trade in 
British Treasury’ bonds 

The purchase will provide UBS 
uith new investment customers, 
mostly British and international in- 
stitutions. 

Last year, too, there was a consid- 
erable expansion in the range of 
business conducted by the bank's 
London subsidiary. UBS (Securi- 
ties), which operates on the Euro- 
market as underwriter and broker 
and celebrates its 10th anniversary 
this year. The number of staff em- 
ployed by the London unit in- 
creased from 72 to 110 last year. 

A comparable expansion - from 
50 to 68 - took place at UBS* New 
York subsidiary, where operations 
focus on advising North American 
customers on foreign capital mar- 
kets and placing securities with 
U.S. institutional investors. 

UBS is one of two Swiss banks re- 
cently granted permission to start 
trust banking business in Japan. It 
will use this opening mainly to 
place securities with pension funds 
and other Japanese institutions. 

Mr Grete saw possibilities for ex- 
panding corporate financial ser- 
vices in Japan. Local investment 
bankers, he claimed, were not very 
internationally-minded and the se- 
curity houses could not meet all do- 
mestic requirements. 

UBS' first move towards interna- 
tionalising its capital structure will 
be made in West Germany, where 
the bank sums to have its bearer 
shares and participation certifi- 
cates listed on the Frankfurt ex- 
change. 


He said that car production was 
continuing to run at full capacity 
and was expected to reach a record 
level of 450,000 tins year. 

BMW was one of the worst hit by 
the disruption to the West German 
car market late last year and early 
this year during widespread confu- 
sion about proposed new govern- 
ment emission controls. Many mo- 
torists have delayed buying a new 
car or have been showing ltnnwially 
keen interest in used cars. 

During the first four months of 
this year BMW’s new registrations 
totalled only 47,305, compared with 
66,525 a year earlier. Bat registra- 
tions during May exceeded those a 
year earlier and the company says 
the gap has continued to narrow. 

Dr von Koerber said that BMW 
was aiming to strengthen its dealer 
network in West Germany. The 
company has its sights set on gain- 
ing a good 8 per cent of the domes- 
tic car market, compared wife be- 
tween 6 and 7 per cent now. 

He welcomed the compromise 
reached last week by European 
Community environment ministers 
on new emission controls. He pre- 
dicted that motorists would soon 
find a wide European network of 
service stations selling lead-free 
petrol, required by cars equipped 
with catalytic converters to reduce 

Dr von Koerber said BMW saw 
do need to overhaul its car model 
strategy. He also voiced scepticism 
about any idea of co-operation with 
other manufacturers. 

He indicated that BMW was 
sticking to its speciality of vehicle 

making 

Dr von Koerber said BMW was 
presang ahead with plans for a new 
car factory at Regensburg and ex- 
pansion of engine production in 
Austria. 

BMW produced 431,995 cars last 
year after making up some of the 
production lost during the seven 
week stoppage in May and June 
during toe conflict over shorter 
working hours in the West German 

metal industries. 

Despite the labour troubles, 
BMW increased its net profit in 
1984 to DM 329.6m (S109m) from 
DM 288m the previous year. It lifted 
its dividend on last yam’s results to 
DM 12.50 a share from a combina- 
tion of DM 11 phis a DM 1 bonus on 
toe 1983 results. 



Ail of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only 


New Issue > June, 1985 


U.S. $100,000,000 


The Export-Import Bank of Japan 


10%% Guaranteed Bonds Due June 1995 


Unconditionally and irrevocably guaranteed as to payment of principal and interest by 


Japan 


Salomon Brother s International Limited 


Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellscftaft 


IBJ international Limited 


Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 

Union Bank of Switzerland (Securities) Limited 


Nippon Credit International (HK) Ltd. 


Banque Paribas Capital Markets 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
KfetnworL Benson Limited 
Morgan Stanley International 
Swiss Bank Corporation international Limited 
S. G. Warburg & Co. Ltd. 
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Tbit announcement appears at j matter of record nnl} and these 
securities are not being offered publicly. 



$40,000,000 

Electra 
Investment 
Trust P.L.C. 

9% Promissory Notes due 1992 
and 

Warrants for Ordinary Shares 


Private placement of thete security u bh institutional hues tors has 
been arranged through the undersigned. 


WlERTHEIM & CO. 


New York • Boston • Philadelphia * San Francisco 
London • Geneva • Paris 


June 19X5 


Philip Hill Energy, Inc. 

an exploration and production company 
owned by 

Philip Hill Investment Trust PLG 


Investors in Industry Securities Corporation 


has merged wich 


ITR Petroleum, Inc. 


The undersigned initiated this transaction and acted as 
financial advisor to Philip Hill Energy Inc. 


WERTHEIM & Co. 


New York • Boston • Philadelphia • San Francisco 
London • Geneva • Paris 


June l9Si 
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Canadian asbestos 
producers to 
pool resources 

BY BERNARD SIMON IN TORONTO 

CANADA'S major asbestos mines of the slump in international de- 
are to study the feasibility of pool- stand for asbestos. 
in g operations to improve their fi- Asbestos Corporation recorded a 
nancial position and their competi- CS6u (lLS.S4.4m) loss in the first 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for July L 


trveness on world markets. 


three months of 1985. Its sales were 


The operations consist of seven almost one third lower than the 
mines and six mills in the Thetford same period last year, 
area of Quebec with a total work- Mr Jacques Faquin, chairman of 
force of about 2,200 people. Partita- the provincial agency which con- 
pants in the proposed partnership trols Asbestos Corporation and Bell 
are the Quebec government-owned Asbestos, said that "it would be ad- 
Asbestos Corporation and Bell As- vactageous to concentrate produc- 
bestos Mines, Lac d'Amiante, a sub- tion at the most efficient mines and 
sidiary of the ILS. metals group, mills." 


Asarco, and Campbell Resources of 
Toronto. 


The terms of the partnership are 
expected to be finalised within the 


Some of the mines are currently next two months. The board of di- 
operating at only 50 per cent of car rectors, with members from all four 
parity, and all have suffered a se- participants, is expected to direct 
vere decline in earnings as a result and co-ordinate overall operations. 

Italian banks to issue 
Ecu travellers cheques 

BY JAMES BUXTON IN ROME 

THE FIRST travellers cheques to it Commercial de France, is offering 
be denominated in European cur- cheques for Ecu 50, about 535, un- 
re ncy units will go on sale in Italy der an arrangement involving 
in the next few weeks. A consor- American Express. They went on 
tium of leading banks is infaroduc- sale in France recently, 
ing into Italy the Ecu travellers . „„ ... 

cheque developed by Sotiete du . SC Y E hag an arrangement with 

OrnqS dfvo^e S Ecu (SCVE), 

owned jointly tty the major French Services Mmpai^^vlucli will cbstn- 
hTnirV J y ^ bute the cfaeques to the banks seil- 

Most Italian travellers using tra- them. The name American Ex^ 

veUers cheques have them riimomi- Pf 655 , a PP ears , m let ^ rs .. 0 ° 
j ^ the cheque, under the name Soci&te 

case of losses or theft American Ex- 

press will handle refunds to holders 
prmdple will apply to the Ecu tea- £ ^ fa t ^ 

rSS £>■ *- *v Sfi, 

ty of tiie Ecu, which is a weighted mem * 

average of the European curren- The promoters of the Ecu travel- 
ties. lers cheque expect it to be cashable 

SCVE, which is owned jointly by in banks and leading hotels in Eu- : 
Banque Nationals de Paris, Credit rope. They hope to extend its ac- 
Lyo minis, Credit Agricole and Cred- ceptability throughout the world. | 

Shell Greece warning 
against price controls 

BY ANDR1ANA IERODIACONOU IN ATHENS 

SHELL HELLAS, the oil multina- According to Mr Tyszkiewicz, 
fio nal subsidiary in Greece, has these changes, together with a 23 
warned that the "quality of ser- per cent increase in labour and 
vices" may deteriorate u nU»gs the equipment costs, and a price freeze 
existing system of state price con- on lubricants 'in 1984, despite the 
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trols on the domestic petroleum rise in the US. dollar, more than 
market is rationalised or abolished, cancelled out an approved 15 per 
The Greek domestic oil market is 

almost exclusively controlled by the adl^Das showed a net profit of 


stoteT wfahh iz^orts crefeallo- Dr 159m in 1983. 

cates refinery quotas for distributor company says that, if the 

Government is to maintain pnee 


companies and maintains compul- 
sory reserve stocks as well as set- 


uoveroment is to maintain price 
controls, it would like to see these 


ting the ex-refinery and consumer *** ® “wnipute- formula deter- 

mined in advance m consultation 


price per product 


with petroleum companies, where- 


Under Greece's accession treaty by a change in anyone aspect of the 
to the ISC, the state monopoly system would automatically feed 
must be abolished by January 1986. through to the final pump price. 
But the Government is not obliged "^hat we need is to know the 
to dismantle price controls. rules of the game, so that we 
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But toe Government is not obliged "^hat we i^ed is to know the 
to dismantle price controls. rules of toe game, so that we tp*™ 

Mr Zygmunt Tyszkiewicz, Shell plan ahead,” Mr Tyszkiewicz said. 
Hellas gmeral manager, attributed • 

a Dr 195m (S1.47m) loss shown by 

toe company in 1S84 to unscheduled r-- — — -- — — 

changes imposed by the Govern- 

ment on transport costs, oil refinery OiHE OPTIOI 

credit deadlines and toe system erf starting Currency — cssmb e per c 
payment of stanm duties on petro- A brQBd bas * »' <r>ure»t was again 

lmim onlc«L aupocirted with good volume in 

muw. B firm cash market. 
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IK OPTIONS REPORT 


Est Volume 
Cal* Purs 

966 616 


Previous day's 
open interest 
Calls Pun 

2075 1252 


Eurodollar Future — points at 100% 
Nsrrow spreads and steady volume 
in a quiet market again demon, 
straisd the early strength of this 
contract. 

Previous day* 
Est Volume open into ran 

Cal* Puts Cel* Pula 

136 51 178 90 


DAIWA EUROPE LIMITED 

EH0ITY WARRANTS 


For full details of sclrieniaM prlcas call Lomu Pow*JI at LIFFE on 01-823 0444. 
LIME. Royal Exchange. London EC3V 3PJ. 
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New Issue 


Mav. 19Sj 


w 

Wbohvorths Limited 

(hiroifunatal with limited liability in Vie Stale af Sen' South Wales, Australia) 

A$30, 000,000 
13%% Notes due 1990 

Orion Royal Bank Limited 


Algcmene Bank Nederland N. V. 

Banque Generate du Luxembourg S. A. 
Banque Paribas Capital Markets 
Commerzbank Aktiengeseilschaft 
Generate Bank 
Hambros Bank Limited 
Mitsubishi Finance International Limited 
Morgan Stanley International 


Banque Bruxelles Lambert S. A. 

Banque Nationale de Paris 
Baring Brothers & Co., Limited 
Daiwa Europe limited 

Genossenschaftliche Zentralbank AG, Vienna 
Rredietbank International Group 
Samuel Montagu & Co. Limited 
NederJandse Credietbank n. v. 


Swiss Bank Corporation International Limited 


NOTICE OF PREPAYMENT 

The Bank of Tokyo, Ltd. 

1 Incorporated with tanned hsbtiry in Japan) 

U.s. $10,000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit due 2 1st August, 1986 
(Series RS) 

In accordance with the provisions of the Certificates, notice is 
hereby given that The Bank of Tokyo. Ltd. ("The Bank") will 
prepay the principal amount on the ne\t Interest Payment 
Date. 2 1st August. 1985. together with the interest accrued to 
that date. 

Payment will be made against presentation and surrender of 
the Certificates at the Bank's London Office at 20/24 
Moorgate. London EC2R 6DH. r-i J«. .. ::*« 



International 

Capital Markets 

Every Monday the Financial Times publishes a review of 
the previous week's activity in the Internationa] bond mar- 
kets. 

This synopsis of the Euromarkets together with a compre- 
hensive tabular list of current international bond issues 
offers the reader a thorough weekly study of one of the 
most important financial mechanisms in the world today. 

In addition the Financial Times publishes a monthly summary of 
Quotations and Yields from the Association of ’ International 
Bond Dealers. 
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. 

June 1985 

June 1985 

. Allegheny Beverage Corporation 

Racor Industries, Inc. 

has sold its wholly-owned subsidiary 


Allegheny Pepsi-Cola Bottling Company 

has been acquired by 

to 

PepsiCo, Inc. 

Parker Hannifin Corporation 

The undersigned acted as financial advisor to 
, Allegheny Beverage Corporation in this transaction. 

The undersigned initiated this transaction and acted as 
financial advisor to Racor Industries, Inc. 

E. F Hutton & Company Inc. 

E. F. Hutton & Company Inc. 

June 1985 

June 1985 

Acme General Corporation 

G reate Bay Casino Corporation 


has been merged with 

has been acquired in a leveraged buyout 
by a wholly-owned subsidiary of 

GBC Merger Sub, Inc. 


an indirect wholly-owned subsidiary of 

Acme Holding Corp. 

Pratt Hotel Corporation 

The undersigned acted as financial advisor to 

Acme General Corporation in this transaction. 

The undersigned acted as financial advisor to 

G reate Bay Casino Corporation in this transaction. 

E. F. Hutton & Company Inc. 

E. F Hutton & Company Inc. 

June 1985 

June 1985 

Intermountain Laboratories, Inc. 

Elite Software Systems 

has been acquired by 

has sold a 50% interest to 

ANIMED, Inc. 

(formerly Cardio Pet, Inc.) 

Moore Corporation Limited 

The undersigned initiated this transaction and acted as 
financial advisor to Intermountain Laboratories, Inc. 

The undersigned initiated this transaction and acted as 
financial advisor to Elite Software Systems. 

E. F. Hutton & Company Inc. 

E. F. Hutton & Company Inc. 
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9 This announ c e me nt appears . 
as a metier of reconi omy 4 


new issue 

0 


The Export- Import Bank of Korea 


Seoul, Republic ol Korea 


DM 100,000,000 7 9 /s % Bearer Bonds of 1985/1990 

Issue Price: 100% 


Bank of Tokyo International 
Limited 

Dresdner Bank 
Akti e n gese 1 1 sc h aft 

Salomon Brothers International 

Limited 


DG BANK 

Deutsche Genossenschaflsbank 
Commerzbank 

Aktiengesellscheft 


Credit Commercial de France 


Rabobank Nederland 


Yamaichl International (Europe) 

Limited 


Abu Dhabi Investmvnl Company Aigemene Bank Nederland N.V. Amro international Limned Badische Kommunale Landesbank 

- Girozentrale - 

Banca Manusardi & C. BankAmerica Capital Markets Group Bank fur Gemeinwirtschalt Bank Gutzwiller, Kurz. Bungener (Overseas) 

A>.r^n>3«tll',chj!r Limited 

Bank Leu International Ltd. Sank of Tokyo (Deutschland) Bankers Trust International Banque Bruxelles Lambert S A. 


San I* of Tokyo (Deutschland) 


AtiivngcMfcnali 


Banque Bruxelles Lambert S A. 


Banque Internationale £ Luxembourg SA 


Banque Paribas Capital Markets 


Baring Brothers & Co , 

Limited 


Bayerische Hvpoiheken- und Weohsei-Bank Bayerische Veremsbank Joh. Berenberg, Gossler & Co. Berliner Bank 

AMiendiseilsfhaT AKiengesuHuhau 'AM* ngesetecr.e I; 

Berliner Handels- und Frankfurter Bank BanWhaus Gebruder Bethmann Caisse Centrals des Banques Populates 

Caisse des Depots ei Consignations Cazenovs & Co. Chase Manhattan Capital Markets Group Chemical Bank International 

Lmrned 

Citibank County Bank Credit Chimique Credit Lyonnais Credit duNo'd Creditan stall- Bankve rein 

AktwngoseU&chalt L-mucd 

Daiwa Europe Limited Dai-lchi Kangyo intemaiional Limited Deutsche Bank Deutsche Girozenirale DG BANK international 

AHtengmiiiKna'i - Deutsche Kommunalbank - SooewAnonyiM 

Dominion Securities Pitfietcf Dongsuh Securities Co . Lid. First inters tate Limited Generate Bank GenossenschaftlicheZentralbankAG-Vtema 

Limiie-3 


Goldman Sachs Interna lional Corp. 

Industriebank von Japan (Deutschland) 
AHMn#MMMXlVill 

Landesbank Rheinland- Pfalz Llo; 

- Girozentrale - 

Manufacturers Hanover Marcard & Co. 
LllP'lfd 


Hambros Bank 

LrfT'VJ 

Kidder, Peabodv International 

Limi'M 


Lloyds BanK International 

Lffi'nKyi 

Co. Merck. Find* & Co 


Samuel Montagu & Co. 

UmiM 


Morqan Grenfell & Co. 

LuniteT 


Hessische Landesbank 
- Girozentrale - 

lational Kredietbank N.V. 

LTCB International 

Lliriua 

Merrill Lynch Capital Markets 
Morgan Guaranty GmbH 


Hill Samuel & Co. 

LflitifM 

Bankhaus Hermann Lampe 
Koirir andinjewHscnaH 

The Lucky Secunlies Co.. Ltd. 

B. Metzfer seel. Sohn & Co. 
Morgan Stanley International 


The Nikko Securities Co., (Europe) Ltd. Nomura International Limited Norddeutsche Landesbank Sal. Oppenheim jr. & Cie. 

Girozentrale 

Orion Royal Bank Pierson, Heldring & Pierson N v. J. Henry Schroder Wagg & Co. Smith Barney. Harris Upham & Co. 
Umiiea L<nu>M ineorporaiea 

SoctetS EuropSenne de Banque S A. Standard Chartered Bank Sumitomo Finance International Swiss Volksbank 

Uiwieo 

Tokai international Limited Tnnkaus & Burkhardt KGaA Verems- und Westbapk M. M. Warburg-Brinckmann. Wirtz & Co. 

AtvengeMHsctun 

Westdeutsche Landesbank Westfatenbank Yamaichi international (Deutschland) GmbH 

Girozentrale A»wng*»^iiich»ii 


These Debentures having been sold, this announcement appears as a matter of record only. 


U.S. $300,000,000 


American General Corporation 

(Incorporated in Texas) 



6%% Convertible Subordinated Debentures- Due 2000 


Credit Suisse First Boston Limited 


Morgan Stanley International 
Aigemene Bank Nederland N.V. 
Deutsche Bank Aktiengesellschaft 
Kidder, Peabody International Limited 
Merrill Lynch Capital Markets 
Orion Royal Bank Limited 


1 Goldman Sachs International Corp. 

Swiss Bank Corporation International limited 
Banque Paribas Capital Markets Credit Lyonnais 

Dresdner Bank AktiengeseUschaft 
Kleinwort, Benson Limited 
The Nikko Securities Co., (Europe) Ltd. 


Shearson Lehman Brothers International 


Salomon Brothers International limited 
Union Bank of Switzerland (Securities) limited 


S. G. Warburg & Co. Ltd. 


Amro International Bache Securities (UK) Inc. 

United 

Banca defla Svizzera Balboa Band Umonc dj Credtto 


Bank Leo International Ltd. 
Bank J. Yontobd & Co. AG 


Bache Securities (UK) Inc. JuEns Baer International 

Unfed 

si l r ukmc di Credtto Bank C1AL (5cb-*w) Bank Gate 

CrciB bdntnd d'Abact « de Larratot AG 

Bank Lcumj le Israel (Switzerland) AG Bank in Liechtenstein AG 


Banca del Gottardo 


Bank GoteriBer, Kurz, Bangener (Overseas) 


Bank Mees & Hope NY 


Banque Bruxelles Lambert S.A. 


Banque Indosuez 


Banque Internationale & Luxembourg S.A. 
BcrHuer Handels- und Frankfurter Bank 


Banque National* de Paris 


Banque Fascbe SA 


Banqne In te r cnmm erciak deGestion 
Banque Scandinave es Suisse 


Qariden Bank 


Credit des Bergues 


Dsrier&C3e 


Cofranevzbank 

ViirMimMIhr . 


Compagmc de Banque it dTuvesSssemenls, CBI 
Ferrier, Lullin & Cie SA 


Gefina International Limited General* Bank GcnossenscbaftGche Zentralbank AC Girozentrale pad Bank der SsterreicKbsebm Sparicasstn 

Guarnty View iHtlfrni iillriTnir 


Great Pacific Capital SA 


Henlsdt & Cie 


luteralfianz Bank Zurich AG 


Kejaer UQmaim Management Ltd. ] 

Moral & Cie Pictet Interna lional Lid. 


Lombard Odier International Underwriters S.A. 


Pierson, Hektriog & Pierson N.V. 


1SSA In vestment Services SA 
Manufacturers Banner (Suisse) SA 
Privat Kredit Bank Rider SA. 


Sarasin International Securities J. Hemy SduwJer Bank AC Sdavreizmsche grartbditt. nad Haadefebank Soctete FkmncSre Mitefis S JL 

Unfed Zurich Z0rkta 


Soditfc (Jersey) 
1MM 

Umgcstioo S-A. 


Swiss Volksbank 


Toronto Donmuou fattenwiioud 


Vertuuid Sdrueuvrisctoer Kaatenaibaaken 


Verdns- uad Westbaqk 


Tradition Intenntioul S.A. 
Westdentscbe Landesbank 


INTL. COMPANIES & FINANCE 

Air Afrique shows sharp 
cut in operating deficit bin yi< 


BY PETER BLACKBURN IN ABIDJAN 

THE OUTGOING head of Air mui 


Afrique, the financially-troubled 
multinational airline. has 
moved to rebut reports that the 
company is on the verge of 
bankruptcy and has produced 
j evidence of a recovery. At Air 
Afrique's general assembly in 
Abidjan, the Ivory Coast capital. 
M Aoussou Koffi announced sub- 
stantially improved results, the 
end of a 10-month labour 
dispute, and measures to restore 
the company's finances. 

The net operating deficit was 
cut to CFA 344m (S732.000) in 
1984 from CFA 3.4bn, while 
turnover rose S per cent to 
CFA 129bn. The results were 


much better than had earlier 
been forecast and were attri- 
buted to tighter financial con- 
trol, according to company 
officials. 

Some 40 African pilots and 
mechanics have finally accepted 
wage cuts of almost SO per cent 
and signed new contracts. How- 
ever. more than 50 French 
pilots have lost their jobs. 

The salary cuts are part of a 
financial recovery plan which 
includes: 

• Laying off more than 500 of 
the company's staff of some 
5.600. 

• The recent sale of a Boeing 
747 cargo plane for $60m. 


• A CFA Sbn increase in the 
company's capital, subscribed 
by the 10 French-speaking mem- 
ber countries and by Sodetraf, 
which is controlled by UTA of 
France and which has a 28 per 
cent interest. 

The aircraft sale will help 
reduce debt service this year to 
CFA Sbn and outstanding debt 
to some CFA lOObn. 

M Koffi, an Ivorian, is step- 
ping down after 12 years, to be 
replaced by M Auxence Ickonga 
of the Congo. M Ickonga was 
head of the state oil company 
head of Hydrocongo, the state 
oil company, and a former 
Foreign Minister. 


Quadrupled profits from Tisco 


BY R. C MURTHY IN BOMBAY 

TATA Iron and Steel Company 
I (Tisco), India's only private 
sector steel group, more than 
quadrupled net profits to 
Rs 847.4m ($68. 4m) in the year 
to March, up from Rs 200.1m. 

The result contrasts with the 
, continuing heavy losses being 
incurred by the country’s state- 
owned steel plants. 

Sales moved up 24 per cent 
to Rs 11.05 bn from Rs S.89bn, 
while operating profits were 
Rs 2.19bn against Rs l.OSbn. 


HK Land hotel 
sale delayed 

HONGKONG LAND yesterday 
announced a delay In 
completing Its sale of the 
territory’s Excelsior Hotel to 
Kno International of Singa- 
pore, Our Financial Staff 
writes. 

The disposal— for a price 
believed to he in the region 
of HK$850m (U-S.S109.Sin)— 
was due to have been final- 
ised by the end of last month. 
The company did not 
elaborate on reasons for the 
hold-up. 

Hongkong Land announced 
the planned sale of the 948- 
room Excelsior on Jane 13, 
as part of a strategy designed 
to reduce group debt. 

Malayan Breweries 
has good half-year 

Malaysian Breweries of Singa- 
pore boosted pre-tax profits 
to S339m (US$15. lm) In the 
six months to March, up 1&2 
per cent from a year earlier, 
AP-DJ reports from Singa- 
pore. 

Turnover rose 13L2 per cent 
to SS287.1m. The company 
said its Papan New Guinea 
operations; which last year 
broke a string of annual 
losses, continued to improve. 

It declared an unchanged 
Interim dividend of 8 cents, 
and added a 2-eent bonus pay- 
menL 

John Fairfax to take 
foil control of Syme 

John Fairfax, the Australian 
media group. Is to assume foil 
control of David Syme and 
Co, publisher of the Melboure 
Age, following the close of its 
takeover offer on Friday, 
Reuter reports from Sydney. 

Fairfax said It now held 
98.02 per cent of Syme after 
gaining 14.66 per cent 
through Its latest offer. This 
valued Syme at A$122.4m 
(V. SfSLSa). It now intends 
to move to compulsory acqui- 
sition. 


JAPANESE 

RESULTS 


F«b ‘as Fob *84 


DEPARTMENT STORES 

Year to Feb *88 Feb '84 

Y Y 

Revenues (bn) 738 6S3 

Pra-ua B relit* (bn) ... 6.82 11.82 

Net profits (bn) 3.71 13.95 

Net par share 1BJ3I 17.81 

CONSOLIDATED 
1 Loss. 

MrrsuKosHi 

DEPARTMENT STORES 

Year to Feb *85 Feb *84 

Y Y 

Revenues (bn) 658 555 

Pra.tax profits (bn) — 1 .24 19.60 

Nat profits (bn) 13 06 S.73 

Net per share t7-06 3.22 

CONSOLIDATED 
1 Loti. 

NIPPON OIL 

QIL REFINING. MARKETING 

Year to Mar *8S Mar *84 

Y Y 

Revenues (bn) 3.083 3.325 

Pre-tax profits (bn) ... 14.51 25.21 

Net profits (bn) 9.80 12.83 

Net per share 10.24 13.88 

Dividend 8 B 

PARENT COMPANY 


RICOH 



OFFICE EQUIPMENT 
Year to 

Mar *88 

Mar *84 

Revenues (bn) 

Y 

64B 

Y 

471 

Pre-tax profits (bn) . 

... 38.22 

34.13 

Met profits (bn) .... 

16.78 

15.18 

Net per share 

... 41.22 

39.10 

CONSOLIDATED 



SHISSDO 




COSMETICS 
Half-year to 

Revenues fbn) 
Pre-tax profits (bn) 

Nat profile (bn) 

Net per share 

Dividend 

PARENT COMPANY 


May *86 May *84 
Y Y 

180 155 

15.65 16.21 

6.35 8.16 

27.10 26.81 

E 5 


Mr Russi Mody, who 
succeeded. Mr J. R. D. Tata as 
chairman last year, said the 
record result was assisted by 
the fact that steel prices, which 
are controlled by the Govern- 
ment, were increased twice last 
year to offset the rise in cost of 
steel production. In addition, 
Tisco produced a record 2.714m 
tonnes of steel in 1984-85, 
against 1.626m tonnes the pre- 
vious year, contributing to a 
reduction in overheads. 

Tisco boosted its dividend 


four percentage points to 21 per 
cent 

The company plans to Invest 
Rs lObn over the next five years 
to increase efficiency in steel 
production. Most of the invest- 
ment is planned in coal mines 
owned by the company, and 
blast furnace modernisation. 

Mr Mody said Tisco will con- 
sider doubling its steel capacity 
to around 4m tonnes if the Gov- 
ernment permits the adding of 
capacity in the private sector. 


Toyota Shop bankrupt 


BY YOKO SHIBATA IN TOKYO 

THE OSAKA District Court 
yesterday declared bankrupt 
Toyota Shoji. a gold dealing 
firm alleged to have used 
fraudulent means in collecting 
about Y200bn (9805m) from 
investors. 

The ruling followed the 
murder last month of Mr Kazuo 
Nagano, its chairman, and the 
sequestration of its assets. 

A total of 24 plaintiffs 
claimed that Toyota Shoji’s 
liabilities were as much as 
Y69bn in excess of its assets. 


The initial creditors’ meeting 
was set for September 24. 

Hopes are dim that the 
authorities can recover the 
hulk of the money. Last week 
the court managed to confiscate 
only Y2.2bn worth of assets, 
none of which were the gold 
bars which the company was 
offerin g for sale. 

A chain reaction of collapses 
is feared among its subsidiaries, 
including Berugii Diamond. 

The company has no connec- 
tion with Toyota Motors. 
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Philippine 
central bank 
bill yields 
reduced 

By Samuel Scnoran In Manila 

THE PHILIPPINE central 
bank has cut the yield oq its 
short-term domestic borrow- 
ings in an attempt to ease 
pressure on interest rates 
generally. 

The average yield on central 
bank (CB) bills has fallen 7 
percentage points since April 
to settle at 27 per cent. In 
March, the yield was an 
unprecedentedly high 41 per 
cent. 

The moves came in the wake of 
a relaxation by the Inter- 
national Monetary Fund on 
liquidity targets which had 
been made performance 
criteria for further draw- 
downs on a SDR 615m 
(9616.2m) standby facility. 

The IMF allowed a 15 per cent 
expansion in money supply 
for 1985 after Philippine 
authorities complained that 
the previous ceilings were 
impossible to meet. 

The CB bills, along with issues 
of the national treasury, had 
been effective open market 
instruments employed by 
monetary authorities in con- 
trolling money In circulation 
as well as inflation. 

By offering yields that were 
more than double deposit 
rates o£ banks, the central 
bank was able to retrieve 
" excess funds ” from circula- 
tion. 

The idea was to constrict money 
supply and rein In inflation, 
which ran at. more than 50 
per cent last year. 

However, bankers and business- 
men said the central bank 
overdid the issue of the 
high-yielding bonds to the 
prejudice of the business 
sector. Banks have had to 
match the rates of the CB 
bills to maintain their 
deposit base, and the exercise 
fuelled a rise iu lending rates 
that reached as high as 45 
per cent, even for prime 
clients. 

But with the reduction in the 
yield of the CB bills, banks 
have started lowering lending 
rates to the level of about 30 
percent. 


Shearson Lehman Brothers Inc, an 
associate member of the London Gold Market, 
has established a branch in London responsible 
for bullion trading. 

With effect from 1st July the London 
Branch will offer a full bullion dealing service 
and this will complete the company’s global 
bullion trading network. 

Shearson Lehman Brothers Inc will then 
have three primary bullion dealing centres, 
New York, London and Hong Rang and three 
secondary dealing centres, Singapore, Geneva 
and Hamburg. 

The company has been offering a full 
dealing service from New York and Hong Kong 
fix the last 18 months and the establishment of 

the new London Branch wiD complete the 
Group's 24 hour a day, worldwide dealing 
service. 

Shearson Lehman Brothers Inc, 

Ptninsukr House, 36 Monument Street, 
London EC3R8LJ. 

Telephone: 01-283 871L 01-623 2473 (for dealing). 

Telex: 883881. 8950811 (for dealing). 


This announcement appears as a matter of record only. 


550,000 Shares of Common Stock 

American Bakeries Company 


The sale of these shares was arranged by 

Bear Stearns International Corporation 
London 


a wholly-owned subsidiary of 


Beat; Stearns & Co. 

New York/ Atlanta/Boston/ChicafiO/DalJaVLos Angeles/San Francisco 
Amsterdam/Geneva/Hong Kong/London/ Paris 


June 1985 
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Leaders in 

Euro-Sterling issues for North American Companies 
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Morgan Grenfell has been dominant in the management of 
Euro-Sterling issues for North American borrowers during 1985, demonstrating the 
success of our integrated new issue, sales and trading operation. 


Morgan Grenfell & Co. Limited 

23 Great Winchester Street, London EC2P 2AX 
Telephone: (44-1) 588-4545 


Morgan Grenfell Incorporated 

520 Madison Avenue, New York, N.Y. 10022 
Telephone: (212) 715-1700 


Adelaide Athens Bogota Cairo Caracas Edinburgh Frankfurt am Main Geneva 
Grand Cayman Guernsey Hong Kong Jersey London Madrid Melbourne Milan Moscow 
Nairobi New York Paris Perth Quito Santiago Singapore Stockholm Sydney Tokyo 
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Hotels help S & N reach record £65m 


STRONG GROWTH by its 
Thistle hotels operations together 
with further gains from beer 
activities helped Scottish & New* 
castle Breweries increase its 
1384-85 pre-tax profit by £Z0m to 
a record £65. 2m. 

And with profits now double 
those of three years ago share- 
holders are to receive a final 
dividend of 4-l9p for a Q.72p 
bigger total of 6.09p net per 20p 
share. 

In his preliminary statement 
Mr David Nickson, the chairman, 
makes no reference to the 
group's £l02m bid for Blackburn 
brewer Matthew Brown. 

The otter was referred to the 
Monopolies and Mergers Commis- 
sion in April, the second time in 
little over a year that S & N*s 
ambitions to expand by taking 
over a regional brewer have 
fallen foul of a reference on 
monopoly grounds. 

The group abandoned its 
attempt to take over J. W. 
Cameron, a Hartlepool-based 
brewer, in a £44m agreed deal 
when the approach was referred 
to the Commission in June 19S4. 

The results for the past year, 
to April 28 1955, were in line 
with market estimates and the 

Merger helps 
Marston to £lm 
profit lift 

A £1M advance to £8.38m in pre- 
tax profits has been achieved by 
brewer Marston Thompson & 
Evershed in the year ended 
March 31 1985. This includes 
figures from Border Breweries 
(Wrexham), the amalgamation 
and reorganisation of which is 
virtually complete. 

Earnings come to 5.79p per 
share, against 4.6p, and a final 
dividend of 1.32Sp lifts the net 
total from 1.725p to 1.95p. 

In the current year trade for 
file first quarter Shows a slight 
drop, the directors report, and 
can attribute that to the adverse 
weather. The company is. how- 
ever, continuing to gain market 
share. 

Full benefits oE the merger 
with Border are coming through. 

Comparative volumes are ahead 
of last year, with Pedigree and 
Mansion's Pilsner Lagerbier sbow- 
1 n g “ significant increases." 
Bottled Low (Cl is available in 
many more outlets, particularly 
through other brewers’ public 
houses, and is being supported 
by a substantial advertising cam- 
paign. 

Turnover for 1984-85 advanced 
from £4S.14m to £66. 54m. and the 
profit was struck after deprecia- 
tion of £2.3Sm (£1.84m) and share 
ownership scheme £171,000 
(£151,000). After tax £3. 42m 
(fS£4m) the net profit is £4- 96m 
(£3.55m). 


LADBROKE INDEX 

949-953 (+9) 

Based on FT Index 
Tel: 01427 4411 
July 4 dosing at 6 pm 


shares closed just 2p higher at 
138 Ap. 

Over the 12 months beer 
profits grew from £56. 9m to 
£65m at the operating level. 
Margins again improved and all 
the regional companies showed 
better returns. 

Thistle Hotels pushed its 
operating profits up from £5.5m 
to £10.7m and now contributes 
15 per cent of group profits. The 



rapidly expanding division's 
95 per cent profits advance 
follows the previous year’s 90 per 
cent improvement 

Mr Nickson says that while 
results from London hotels 
have been outstanding trading 
throughout the country bas been 
strong, justifying the directors* 
confidence in a continuing high 
level of investment. He adds 
that advance bookings in 1985 
are particularly encouraging. 

Overall, the current year has 


got off to a good start and the " 

board remains confident about 

the future of the business. |“ 

Group turnover for 1984-85 IIOi — sgSB r: 

moved ahead from £692.5m to i i 

£707j2m and generated operating I maS-STv id 

profits of £74. 8m, compared with 100 I7Ti i|ry~ 

£ 63.2m. Financial income added 1 If 

£0.4m more at £3.3m. __U 1 a 

Pre-tax profits were struck yu jff j j J 
after taking account of a £2m I m 

rise in financial expenses to an MrUf 

£ 12.9m. 1 \l 

Net profits emerged at £45.4m. Y 

against a previous £38. 6m. after 70^— -Scottish — 1 1 

tax of £19.8 m, up from £16.6m. a r£^-g. Kfojur-actk* , 

The profit-sharing scheme “ ivcwcasoe 

accounted for £l.lm (nil) and 

extraordinary items for £0-3ro 60 — — — 1“""“ 

(£5m). After same-again prefer- , - 

ence dividend payments the i i" 

available balance for ordinary 40 1 1 t t 

shareholders amounted to £43 .5m I - " | - 1 I . 

(£33.1m). ■ L- V. L 

Dividends will absorb £17 Am 20 vpemajg rronts 

(£15. lm) to leave £25.6m (£18m) f I I 

retained. 

Earnings per share came ° ino to •m '«* 'as ^ David Nickson 

through Ijgp ahead at 15.3p. or oz 

Extraordinary items included — — — — • 

closure and reorganisation costs 

of £2.7m, less surplus on disposal 

of properties and a subsidiary time's £23. 6m to £27.9tn. At the At year-end S & N had total 
totalling £2 .4m. time of the offer for Matthew borrowings, net of cash, amount- 

Group pre-tax profits for the Brown the directors forecast a Lug lo £138. 6m. (£126.7m). 
second six months rose from last final dividend of not less than 4p. See Lex 
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Mr David Nickson 


Burmah offshoot acquires U.S. ink company 


BY WALTER ELUS 

Sericol, the screen printing 
Inks division of Burmah Speci- 
ality Chemicals, has announced 
the purchase of Advance Process 
Supply (APS), a U.S. inks com- 
pany, for $25m (£19 Jim). 

The acquisition is another 
Important step for Bur m a h . a 
division of Burmah Oil. which 
has been building up its holdings 
for several years. It controls a 
significant, and technologically- 
advanced. section of the UK 
screen inks market. Through 
Sericol, it is also active in Con- 
tinental Europe, where it has 
various distribution and colour- 


matching depots, and Is involved 
in ventures in Africa and the Far 
East 

APS, with its main plant in 
Chicago, produces inks and 
equipment for the screen print- 
ing industry. It is expected to 
take Burmah’s total annual sales 
in the sector to between £60m 
and £70m. 

The American company was 
family-owned, and the former 
directors are to continue to run 
its affairs. Sericol, similarly, has 
remained in the day-to-day 
control of its previous pro- 
prietors, one of whom, Mr Alex 


de Gelsey, is in charge of 
Burmah's screen inks division. 

Mr de Gelsey says the APS 
acquisition is a good fit. There 
is little overlap in the produc- 
tion of Sericol and Advance, and 
each stands to benefit from the 
technology and markets of the 
other. Sericol is expected to 
improve AFS’s production 
methods while gaining a number 
of customers and distribution 
points throughout the U.S. and 
Canada. 

Annual sales at APS are run- 
ning at about 550m. It has five 
plants in the U.S. and employs 


Uneasy debut for Salvesen 


BY STEFAN WAGSTYL 

Christian Salvesen, the food 
distribution, building and ind- 
d us trial services group, made a 
hesitant start on the stock 
market yesterday. 

The shares opened at a dis- 
count to the ll5p issue price and 
fell quickly to a low of 103p, 
with dealers reporting selling by 
stags, professional investors, 
who bad hoped to make a quick 
profit on the issue. 

Later however, the shares 
picked up to close at U8p. after, 
said dealers, some buying from 
Hoare Govett, Salvesen’s broker. 

M Hoare Govett did not have 
to be too aggressive. The shares 
were steady.” said one dealer. 

The offer for sale for Salvesen 
shares was subscribed 6.6 times, 
with investors putting up some 
£435.6m for the £66m worth of 
shares on offer. But the issue 
was priced more titan two weeks 
ago since when the FT 30-share 
! index has fallen 2j per cent 
from 977 to 952.5. 


Mr Shaun Allison, of Hoare 
Govett, said last night: •* I 
thought the final price was very 
much more satisfactory than I 
could have hoped when 1 woke 
up this morning.” 

On the USM two new issues 
also made modest debuts. Shares 
ia Polypipe, a maker of plastic 
piping, closed at llOp. against 
a placing price of 99p, and Pacer 
Systems, a U.S. high-technology 
company, closed at its placing 
price of 170p. 

Meanwhile, ’En glish Hiim 
Clays, and its financial adviser 
J. Henry Schroder Wagg. were 
last night anxiously awaiting the 
result of the company’s one-for- 
four rights issue, planned to raise 
£89m gross. 

First indications after the 
deadline closed yesterday were 
that the issue would he under- 
subscribed by perhaps 50 per 
cent. The shares last week were 
trading in the stock market at 


below the 220p offer price, 
though they recovered yesterday 
to close 3p higher at 221p. 

Underwriters will be obliged to 
accept shares which are not taken 
up and which cannot be sold at 
a premium in the market. 


APPLIED COMPUTER Tech- 
niques has entered into a con- 
ditional agreement to subscribe 
for 30 per cent of Barson Com- 
puters Australasia for A3L76m 
(£900,000) cash. Barson, a dis- 
tributor of microcomputers and 
already one of ACT’S major dis- 
tributors, has offered 22 per cent 
of its shares to the Australian 
public and part of the agreement- 
with ACT is that the shares on 
offer are subscribed for by the 
public or by the underwriters. 
The deal is aimed at strengthen- 
ing hte position of ACT’S Apricot 
microcomputer in Australasia 
and the Pacific region. 


This advertisement complies with the requirements of the Council of The Stock Exchange. It docs not 
constitute an offer of, or invitation to subscribe for or purchase, any securities. 


New Zealand 



U.S $200,000,000 
10V4% Bonds Due 1995 
and 

U.S $150,000,000 
10V 2 % Bonds Due 2000 

The following hai-e agreed <o subscribe or procure subscribers for the above Bonds.’ 


Kidder, Peabody International Limited 
Credit Suisse First Boston Limited 
Amro International Limited 
Citicorp Investment Bank Limited 
County Bank Limited 
Nomura International Limited 


S. G. Warburg & Co. Ltd. 
Salomon Brothers International Limited 

Banque Paribas 
Commerzbank Aktiengesellscliaft 
Deutsche Bank Aktiengeseflschaft 
Orion Royal Bank Limited 


Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 


Bank of New Zealand 


Development Finance Corporation ot New Zealand 


Application has been made for the Bonds, issued at 100 per cent, of their principal amount, -to be admitted to the Official List by 
the Council of The Stock Exchange. Interest will be payable annually in am; or on J6th July, the first payment being made on J6ta 
July, 1986. 

Listing particulars are available in the statistical services of Extel Statistical Services Limited. Copies of the listing particulars 
may be obtained in the form of an Extel Cud during usual business hours on any weekday (Saturdays and public holidays excep- 


ted) from the Company Announcements Office of t 
London EC2, up to and including 4tb July. 1985 or c 
excepied} up to and including 16th July, 1985 fr om: — 

Credit Suisse First Boston Limited, 

22 Bishopsgate, 

London EC2N4BQ 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M 2PA 

2nd July, 1985 


any weekday (Saturdays and public holidays 


Kredietbank N.V., 
40 Basrnghafi Street, 
London EC2V5DE 


more than 600 workers. Sericol 
does not publish separate 
accounts, but it accounts for a 
significant proportion of Burmah 
Speciality Chemical's overall 
sales, which last year reached 
£10Gm. 

Burmah is looking for fresh 
acquisitions in the lucrative 
speciality chemicals field. It is 
active in screen inks, adhesives 
and coatings, and is anxious to 
move into a fourth sector. Com- 
panies in the U.S., France and 
West Germany are being con- 
sidered, as well as others in the 
UK 


Unigate 
offshoot sold 
for £6.75m 

Unigate has agreed to sell its 
Aplin and Barrett subsidiary to 
Burns Phllp (UK), for a total 
of some 16.75m. 

It is anticipated that Aplin 
and Barrett, a manufacturer and 
distributor of a specialised food 
preservative, will benefit from 
being a member of the food 
division of Bums Philp who 
have extensive interests In 
related markets. 

MINING NEWS 

As from today, the n vSO 
no longer contain a separate 
mining column. News and 
features about metals, 
minerals and mining com- 
panies will be published on 
the UK company news, inter- 
national company news, com- 
modities and other pages as 
appropriate. 


Rothschild 
raises 
provisions 
to £38m 

FOR THE 15 months ended 
March 31, 1985. J. Roths- 
child. returned pre-tax profits 
of £ 70.1m. 

Earnings after as £18Jm 
tax charge emerged at 10.6p. 
Based on the profit for the 
financial period (£1.438m) 
earnings amounted to 3A2p. 

The directors estimate that 
net asset valne per share at 
March 31 was approximately 
125p after an appropriate 
provision for tax and after 
providing for dividends- 

A final dividend of L2p 
brings the total for the 15 
months to 5.7p. 

Included in extraordinary 
profits less losses amounting 
£6 1.4m was a provision of 
£38. 3m on the ultimate sale 
of MRS Holdings. At the time 
of the interim report there 
were provisions for losses of 
£I6m against the group’s 
investment in MBS. 

The directors say this has 
now been increased to £3$.3m 
and that legal proceedings 
have been instituted and 
further proceedings are 
under investigation to reduce 
the eventual loss for which 
they believe adequate provi- 
sions have now been made. 

Pre-tax profits* consisted of 
continuing activities— invest- 
ment holding dividends and 
Interest £17m, investment 
dealing £40.4m, investment 
banking £2.lm, development 
capital (U-S.) £17. lm and 
financial services £5- 7m. 

The contribution from dis- 
continued activities showed 
merchant banking (after 
transfer to inner reserve) 
£l0.6m, development capital 
— UK, France and Canada 
£3m, industrial subsidiaries 
£7J2m and life assurance 
dividends £2. 3m. Central 
overheads accounted for £10m 
and central interest for 
£25 Aul 

Tax took £18.1m, of which 
the UK provision amounted to 
£14.9m, related and associated 
companies accounted for 
£6.lm and minorities for 
£1.9m. 

There were realised gains 
amounting to £38.4m from the 
investment holding portfolio 
and extraordinary profits, less 
losses, of £6 1.4m to leave the 
profit for the financial period 
at £143£m. 

Dividend payments will 
absorb £24 to leave a 
retained profit of £119-3m. 

The group was formerly 
known as Charterhouse J. 
Rothschild. With major 
changes in the development 
of the group taking place 
early this year it was decided 
to change the accounting date 
to end-March. In view or 
these chan ges the directors 
say no meaningful compari- 
sons can be made with the 
combined results of Charter- 
house Group, BIT md 
Northern for the period prior 
to the merger. 

See Lex 


Illingworth recovery 
gathers pace and 
dividend is resumed 


Illingworth. Morris' recovery 
from the doldrums ot the early 
80s gathered pace yesterday with 
the publication of the groups 
results for 1984-85, showing a 75 
per cent increase in pre-tax 
profits, and a resumption of the 
dividend after a two-year break. 

Mr Alan Lewis, the chairman 
and chief executive who has a 
majority shareholding in the 
company, said that the way was 
now clear to make D4 the 
strongest in Europe in financial 
terms, in addition to its position 
as the biggest wool textile manu- 
facturer. 

He also forecast that the 
group would move into a “posi- 
tive cash situation” by the end 
of the current financial year, 
having reduced bank borrowings 
by £2.8m to £4 .8m in the year to 
March 31 1985. 

The pre-tax outcome for the 
year was £4.14 m. up from £2.37m 
and higher than most analysts 
had forecast. It is the group's 
best result for seven years, and 
follows Mr Lewis's acquisition 
of the company in 1983 after a 
bitter takeover battle. 

The chairman yesterday attri- 
buted the improvement to much 
more efficient management 
Having completed the reorganisa- 
tion of the company's finances, 
he looked forward to reaping 
the benefits of a change in 
managerial style to provide the 
group with a new direction. 

On the prospects for the 
future, Mr Lewis said that he 
was “ realistic rather than 
optimistic,’* but he considered 
that the group had large growth 
potential. He intended to con- 
centrate on the parts of the 
business which already had a 
nicne in the market, and to 
exploit what he considered to be 
im s ieadl a the technological 
field. 

The dividend is resumed with 
a Ip payment for the year on both 
the ordinary and the A shares . 
Until now the latter held no 
voting entitlement, but the direc- 
tors intend to rectify this by 
enfranchising the A stock units 
which comprise die overwhelm- 
ing bulk of the total equity. The 
proposal is conditional upon the 
agreement of the ordinary 
holders, who will receive a one- 
for -ten scrip issue if they approve 
the move. 

Mr Lewis himself bolds 52.97 
per cent of the A shares, and 
55.61 per cent of the ordinary. 
He explained yesterday that the 
enfranchisement would remove 
the anomaly of the non-voting 
shares, and would in no way 
affect his control of the company. 
Both shares gained in the market 
.yesterday, with, the - ordinary . 
ahead 3p to 86p and the A up 

Sales for the year moved ahead 
by nearly 11 per cent to £93.04m, 
and produced operating profits 
up from £2. 68m to £4.1Sm, Other 
income added less at £890.000 
against £927,000. but interest pay- 
able took less at £927,000 
(£lfi4m). 

The tax charge for the year 
was considerable reduced at 
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£104.000 against £430,000. mainly 
due to a large drop in the pro- 
vision for UK tax, down from 
£416,000 to £65,000. Overseas tax 
was also down, from £10,000 to 
£7.000, but related companies 
paid more at £32,000 (£4.000). 
Earnings per ordinary and A 
share came out at 9.9p against 
4.4p. 

Minority Interests came to 
£94.000 (£88,000). but extra- 
ordinary credits were £279,000 
(£5,000), to leave a profit of 
£4.22 m (£1.86m) for the financial 
year. The resumed dividend will 
account for £391,000 (nil), and 
after this and an unchanged pay- 
ment of £91,000 on the prefer- 
ence shares, retained profit came 
out at £3.74m (£1.77m). 

• comment 

The restoration of a dividend 
and £4.1m profit that Illingworth 
Morris has reported are less of 
a surprise, perhaps, than the 
proposed enfranchisement ot the 
Illingworth “A" shares. The one- 
for-10 scrip that ordinary share- 
holders are to receive for the 
dilution of their vote served 
yesterday to widen the differ- 
ential between the two classes 
by a peony: the ordinary now 
stand at 88p. That unflustered 
reaction surely reflects reality: 
Mr Lewis is not going to 
relinquish control whatever 
happens. As to the trading 
results, the improvement speaks 
for itself, as does the cash 
generation which has enabled 
Illingworth to reduce its gearing 
from 50 to 17 per cent Of course, 
the profit figures are protected 
by those restructuring provisions 
which a conservative manage- 
ment deems necessary; but in 
this case it seems fair to allow 
that cash flow backs up the profit 
story. For the future, extend- 
ing the Crombie name Into 
garment manufacture, extending 
the marketing effort into the 
U.S. and concentration on better 
financial controls should all con- 
tribute to higher profitability. 
An historic p/e of less than 9 at 
last represents a modest 
premium to the sector— justi- 
fiable if the brand portfolio can 
indeed be properly exploited. 


HARGREAVES GROUP 


Salient Results 


Year ended 31st March 

1985 1984 

fTOOOs f/OOOs 

- 

Turnover 

397,754 

194,679 


Profit before tax 

7,102 

3,524 


Attributable profits after tax 

3,467 

2,092 


Earnings per share 

9.8p 

6.0p 


Total dividends per share 

4.5p 

4.0p 



E xtr acts f r o m the Chairman's Review: 

In the year to 31st March, 1985, Group profit before 
taxation amounted to £7,102,000, twice the profit 
achieved in the previous year. 

Part of this greatly increased profit was derived from an 
unusually high level of activity, particularly in fuel oil 
trading, consequent upon requirements arising from the 
National Union of Minewo deers’ strike. 

Nevertheless, the Group has now, as the result of 
strategic reshaping, moved above the profit plateau 
upon which it had been for several years end (expect this 
sort of new level of profitto be maintained even now that 
activity has returned to more normal levels. 

It is vital to recognise that we would not have been able 
to withstand the inroads info many parts of our business 
which were caused by the strike in the coalfields, let 


alone benefit from some of its opportunities, if we had 
not reshaped the Group's activities and organisation in 
the way that we have. 

Group turnover, at £398 million, was just over double the 
figure for the previous year when sales were relatively 
depressed. 

After taxation and extraordinary items, the attributable 
profit rose by 66% to £3,467,000. Earnings per share rose 
from 6 pence to 9.8 pence per share. 

The Group is now on a new profit path, so your Directors 
now recommend a Final Dividend of 2.5 pence making 
an increased total dividend of 4.5 pence per share (4.0 
pence). 

There is no reason to suppose that the current year will 
not enable us to achieve profits which wiH compare 
satisfactorily with what has been a year of unusually 
active trading and profitability. 



Energy: 

Solid and Liquid Fuel Processing and Distribution and Fuel Products. 

Environment and Construction Materials: 

Quarrying and Construction Materials, Waste Disposal. 

Transport and Shipping Services: 

Road Tanker Transport and Shipping Services, Commercial Vehicle 
Distribution. 


Copies of the Report and Accounts' are avauaole from: i he Secretary.. Hargreaves Group pic 
Bowel iffe- Hall. Braroham, Wethorby. Wes* Yorkshire LS/3 6LP. 
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This announcement appears as <z matter of record only. 


U.S. $250,000,000 


JUNE 1985 



A GULF + WESTERN COMPANY 


Associates Corporation of North America 


This announcement appears a a maser of record only. 


U.S. $185,000,000 


MAY ms 


Communications Satellite Corporation 

( Incorporated in the District of Columbia) 

Euro-Note Purchase Facility 

&COMSAT 

GOMMUsaCAnGNS. SaTHjlTl CO^OP-AHCN 
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Credit Facility 
and 

Euro-Note Program 

Arranged by 

Credit Suisse First Boston Limited 


Arranged b\ 


Credit Suisse First Boston Limited 


Managers 


Credit Suisse 

The Industrial Bank of Japan, Limited 


Dresdner Bank AG 

Grand Otnun 

LTCB International Limited 


Credit Facility provided by 


Amsterdam-Rotterdam Bank N.V. 
Canadian Imperial Bank of Commerce 
The Royal Bank of Canada Group 
Swiss Bank Corpora turn 


Credit Suisse 

Security Pacific National B ank 


The Bank of New York 
First Interstate Limited 
Societe Generate 


ClC-Union Europe&nne International et Cie. 
The Sanwa Bank, Limited 

New York Branch 


Westpac Banking Corporation 


Commerzbank 

Akticoeodbcteft 

Toronto Dominion International Limited 


The Mitsui Bank, Limited Orion Royal Bank Limited The Sumitomo Bank, Limited 


Sumitomo Trust International Limited 


Toronto Dominion International Limited 


PamcipJius 


Algetnene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.V. The Bank of Tokyo Trust Company 


Banque Indosuez 
Dresdner Bank AG 

GnodCw^m 

LTCB International 


Credit Agricole 


Credit Suisse 


The Industrial Bank of Japan, 


Die Erste dsterreichische Spar-Casse-Bank 

-IW VbMU- 

Kredietbank International Group 


Sod6te Generate Aisarienne de Banque 


The Mitsui Bank, 

iMMl 

The Sumitomo Bank, 

Lanrird 

Toronto Dominion International 

Looted 


Orion Royal Bank 

Imri 

Sumitomo Trust International 

Llmord 


The Bank of Tokyo Trust Company 


Banque Francaise du Commerce Exterieur 

*New York Brandi 


Banque Nationale de Plaris 
Daiwa Bank Triist Company 


Berliner Handels- und Frankfurter Bank 


Credit Lyonnais 


The Fuji Bank, Limited 


The Industrial Bank of Japan, Limited 

New York Branch 

The Mitsui Bank, Limited 

Union Bank of Finland International S.A. 


Generate Bank (Belgium) 

New York Branch 


The Long-Term Credit Bank of Japan, limited 

New York Brandi 

Texas Commerce Bank National Association 
Westdeutsche Landesbank 


Algemene Bank Nederland N.V. 


Tender Font ! Members 

Amro International 

Umted 


Banque Indosuez 


Die Erste osterreichisdie Spar-Casse-Bank 

-naiWHnMi- 

Kredietbank S.A. Luxembourgeoise 
Mitsui Finance International 


Goldman Sachs International Corp. 


Credit Agricole 
IBJ International 


LTCB Internationa 

IMri 

Nomura International 


Merrill Lynch Capital Markets 
Orion Roval Bank 


Salomon Brothers International Societe Generate Aisarienne de Banque Sumitomo Finance International 

Lilted Luntmt Brandi 


Sumitomo Trust International 


Toronto Dominion International 


Swingline Agent 

The Bank of New York 


Paying Agent for the Euro-Note Program 

First Interstate Limited 


Paying Agents 


Irving Trust Company 


Caisse d’Epargne de I'Etat 


Facility Agent 

Credit Suisse First Boston Limited 


Tender Fanei and Facility Agent 

Credit Suisse First Boston Limited 


This announcement appears as a matter of record only. 


MAY 198? 


This announcement appears as a matter of record only. 


MAY 1985 


U.S. $150,000,000 


U.S. $400,000,000 


Uorriott. 

corporation 

Euro-Note Purchase Facility 

Arranged by 


The Travelers Corporation 

and 

The Travelers Insurance Company 


IheTravelers j 


Credit Suisse First Boston Limited 


Euro-Note Purchase Facility 


The Barths 


Amsterdam-Rotterdam Bank N.V. 


The Bank of Tokyo Trust Company 


Arranged by 

Credit Suisse First Boston Limited 


Banque Nationale de Paris 
Generate Bank 


Credit Lyonnais 


Credit Suisse 


Generate Bank Girozentrale und Bank der osterreichischen Sparkassen 

AlaicngMdbdaft 

The Industrial Bank of Japan Trust Company Mitsubishi Finance International Limited 

Masn Branch 

Orion Royal Bank Limited Saudi International Bank 

AI-Bank Al-Saudi Al-Alami Limited 

Soci£t£ Generate Aisarienne de Banque The Sumitomo Bank, Limited 


Tender Panel Members 


The Banks 


Amsterdam-Rotterdam Bank N.V. The Bank of Tokyo Trust Company Banque Indosuez 


Banque Nationale de Paris 


Credit Lyonnais 
Generate Bank 


Credit Suisse 


Banque de la Societe Financiere Europeenne 

- SFE Group — 

Die Erste osterreichisdie Spar-Casse-Bank 

— Fust AuMrian Bank - 


The Industrial Bank of Japan, Limited 


Orion Royal Bank Limited 


The Sumitomo Bank, Limited 

New York Branch 


Toronto Dominion International Limited 


The Mitsui Bank, Limited 
Tokai International Limited 
Westpac Banking Corporation 


Amr o International 


Credit Lyonnais 


Bankers Trust International 


Banque Nationale de Paris 


Generate Bank 


Goldman Sachs International Corp. 
Mitsubishi Finance International 

Ltetad 

Salomon Brothers International 

Linked 

Shearson Lehman Brothers International 


Girozentrale und Bank der ostenreiduschen Sparkassen 


IBJ International 

listed 

paineWebber International 


Merrill Lynch Capital Markets 
Orion Royal Bank 


Saudi International Bank 

AJ-Bank Al-Saudi AJ- Atari Limited 


J. Henry Schroder Wagg & Co. 

I hatted 

Soctete Generate Aisarienne de Banque 


Sumitomo Finance International 


Amro International 

LtaU 

Banque de la Societe Ftnancfcre Europeenne 

-SEE Grot, - 

Die Erste fisterreiciusche Spar-Casse-Bank 

- first ANta W - 

Goldman Sachs International Corp. 


Tender Panel Members 


Banque Indosuez 


Citicorp International Bank 

Umllrd 


Banque Nationale de Paris 
Credit Lyonnais 


First Interstate 

liman) 


IBJ International 

Luaird 


Mitsui Finance International 

Listed 

Salomon Brothers International 

Limited 

Tokai International 

JAwlfri 


Morgan Stanley International 


Shearson Lehman Brothers International 
Toronto Dominion International 

Load'd 


. Generate Bank 
Merrill Lynch Capital Markets 
Orion Royal Bank 

LimiKd 

Sumitomo Finance International 
Westpac Banking Corporation 


Paying Agents 


Bankers Dust Company 


Banque Indosuez 


Paying Agent 

Morgan Guaranty Trust Company of New York 


Tender Panel and Fadtiiy Agent 

Credit Suisse First Boston Limited 


Tender Panel and Facility Agent 

Credit Suisse First Boston Limited 


P.'TV 
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Chairmen and 
Chief Executives are 
our business. 

These are some of theirs- 


INVESTMENT BANKING 
PRIMARY GILT DEALING 
COMMERCIAL BANKING 
OIL EXPLORATION 
PROPERTY DEVELOPMENT 
ELECTRONIC SYSTEMS 


INTERNATIONAL ADVERTISING 
NATIONALISED INDUSTRY 
CONSUMER PRODUCTS 
INDUSTRIAL CONGLOMERATE 
MULTIPLE RETAILING 
MICRO COMPUTERS 


I n the past six months we have recruited the Chairman 
or Chief Executive for 12 very major British and interna- 
tional companies operating in each of the sectors shown 
above. 

We are the specialists in searching for and recruiting 
Chairmen and Chief Executives. We have extensive 
sector knowledge across financial services, industry and 
commerce. 

If our particular skills in search are appropriate to you 
or your business, or if you are destined to be one of the 
major Chief Executives of tomorrow, do please write to 
David Norman or Miles Broadbent. 

NORMAN • BROADBENT 


INTERNATIONAL LTD 

LONDON • NEW YORK- CHICAGO • HONG KONG 


Leaders in high level search 

25 St. James’s Street, London SW1A 1HA. Telephone: 01-930 1 124 


Strong growth 
in 1984 




1982 

1983 

1984 


in mio LFr 

in mio LFr 

in mio LFr 

Balance sheet total 

191.049 

204*306 

232.655 

Total customers' deposits 

121,589 

134,402 

155.419 

Due to banks 

51,986 

50.830 

53.368 

Loans and advances 

51.714 

52,051 

59,791 

Own funds and provision, 
loan capital included 

7,316 

8,760 

13,318 

Cashflow* 

1.976 

2/465 

2,859 

Net profit 

366 

422 

483 


* Net profit and allocations for depreciation and provisions. 

Banque G6n6rale du Luxembourg has known in 1984 another year of healthy growth. 
Is has developed the volume of affairs in all sectors of activity, in the Luxembourg as 
well as in the international markets. The balance sheet total reached 232.6 billion LFr, 
at December 31st 1984. It has grown by 13.9% in one year. 

This increase is due for a major part to the expansion of customers’ deposits that 
rose by 15.6% to 155.4 billion LFr. 

The results Of the bank have registered a similar growth rate. Cash flow progressed 
by 16%. The net profit grew by 14.6% to 483 million LFr. 

The shares of the bank were admitted to the official listing on the Luxembourg Stock 
Exchange, on November 29, 1984. The market gave them a most favourable reception. 

Banque Generate du Luxembourg (Suisse) SA., which specializes in investment 
management and in capital market operations, closed its second year of business 
with an increase in its net profits. Banque G6n6rale du Luxembourg is also represented 
in Hong Kong, Milan and Mexico. 


du Luxembourg 

27, avenue Monterey - L 2951 Luxembourg - Tel. 4799-1 

Banque G6n€rale du Luxembourg 
(Suisse) S.A. 

57, Rennweg - CH-8023 Zurich - TeL 01/211 22 20 

The Balance Sheet and the Profit and Loss Account of Banque G4n4raJe du Luxembourg are published In the Luxembourg 
official gaiena (Memorial C). The Annuel Report Is available ot the Heed Office of the bank in French, English and German 
Sid will be sent tree Of charge upon request. 
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LPA improves 9% and 
sees better second half 


HAVING reported a 9 per cent 
increase in pre-Ux profit for the 
first half LPA Industries, the 
Essex-based electrical accessories 
manufacturer, is looking for a 
bener second six months. 

In the half-year to the end oE 
March 18S5. pre-tax profit rose 
from £371,000 to £406,000, an 
turnover up by 20 per cent to 
£2.S4m (£2. 36m). An interim 
payment of 1.4p is recommended, 
compared with 1.05p last time, 
when the total dividend was 
2.45p. 

The directors say that follow- 
ing the group's historical pattern 
it is anticipated that the second 
half will show an improvement 
on the first. This year there will 
be the benefit of a record 
forward order book, which 
reflects an increased demand for 
both standard and specialised 
products. 

There will also be a contribu- 
tion from the two acquisitions 
made towards the end of 1984, 
Crawley (Refrigeration), bought 
from the receivers of Acrow 
Engineers, and J a met a, which 
following an initial investment 


in May 1983 was taken over 
completely in December. 

The figures for the first half 
reflect the initial effects of both 
the acquisitions, say the 
directors. It is intended that 
Crawley will he transferred to 
the company's Tudor Works in 
Saffron Walden in the near 
future, at the same time as 
Jarneta is moved into smaller 
premises. 

Operating profit came out at 
£412.000. compared with £362,000 
for the comparable period in 
1983-84. Pre-tax profit was struck 
after interest charges of £6.000, 
compared with interest received 
of £2.000 last time, when there 
was also investment income of 
£7.000. 

Tax took £172,000 (£185,000) 
and last time there were £34,000 
costs of its introduction on the 
Unlisted Securities Market. 
Earnings per lOp came out at 
4.3p. an increase of 26 per cent 
on the previous figure of 3.42p. 

• comment. 

LPA's somewhat low-tech image 
Is coming in bandy at the 
moment, as its share price is free 


from the general depression over 
the electricals sector. Well back 
from the euphoric price at the 
time of the introduction to the 
USM last year, the shares up £p 
yesterday to 75p are now moving 
in step with the company's own 
steady progression. In the first 
half of this year, a larger in- 
crease is turnover than in profits 
was the result of losses made at 
Jarneta, the recently acquired 
subsidiary which makes remote 
controls for cranes. However, it 
should he breaking even by the 
new year in response to a series 
of cost cutting measures now 
being carried out. The other new 
acquisition, Crawley, could start 
making a noticable impact on 
profits in the second half, and by 
1986 could be contributing at the 
rate of £100,000 a year. Mean- 
while, the company’s bread-and- 
butter business making electrical 
sockets and components con- 
tinues to advance, and order 
books are now at a record £1.2m. 
If LPA can make £900,000 this 
year, after a 42 per cent lax 
charge the shares seem fairly 
rated on a p/e of about 8. 


Frank Horsell seeks listing 


BY TERRY POVEY 

Frank Horsell Group, the Leeds- 
based printing industry supplies 
company, is seeking a listing on 
the Slock Exchange. Since 1979 
the group has been quoted on 
the over-the-counter market made 
by Granviiles & Co. and is capi- 
talised at more than £22m. 

Yesterday Horsell also 
announced preliminary results 
for the year to March 31. Profits 
before tax were £3 .7m (£2.4Sm), 
while turnover rose 47 per cent 
to £25. 9m (£17m). Earnings per 
ordinary share rose to 3S.9p from 
24.1p. 

Mr Geoffrey Horsell. managing 
director, says the listing is being 
sought because the group needs 
greater marketability for its 
shares and greater access to 
equity capital to fund its deve- 
lopment programme. 

Advisers to the company Hill 
Samuel, said that no target date 
had been set but that it would 
be “ a matter of months rather 
than weeks." 

Horsell’s main product is the 
sensitised offset litho plate which 
it manufactures in the UK and 
sells through a network of wholly 
or partly-owned companies in the 
U.S., Holland. West Germany, 
Denmark, Italy, and France. In 
addition it markets in more than 
40 other countries via distribu- 
tors. 


With 50 per cent of sales over- 
seas the company has won the 
Queen’s Award for Exports. In 
the UK its share of the commer- 
cial printing market for plates is 
some 28 per cent— which has 
doubled over the last four years. 

Capital spending has required 
that large chunks of group profits 
be ploughed back into the com- 
pany. Over the last four years, 
£7 .45m has been spent, and there 
are plans to spend a further £4m 
this year. 

A review of the company’s 
capital structure will be part of 
the preparation for the full list- 
ing. said Mr Horsell yesterday, 
whose family has owned and 


run the business for 100 years. 
At present the issued capital 
consists of 906,088 preferred 
ordinary shares and 5.65m 
ordinary shares. The Horsell 
family controls 65 per cent of 
the voting stock although most 
of the preferred shares are in 
the hands of institutions. The 
preferred convert into ordinary 
shares in 1987 on a three-for- 
four basis. 

On the preferred shares the 
total dividend paid for the year 
is 8.3p (6.7p) and on the 

ordinary stock a final of lp 
marks a return to paying divi- 
dends on this class of the group’s 
shares after four years. 


BOARD MEETINGS 

The fallowing companies have notified Gresham Trust July 10 

dates of board meetings to the Stock Ladies Pride Joly S 

Brchjnqo. Such meetings are usually Dorris Bank AUG 2 

held for the purpose ol considering Webber Electro Components July 11 

dividends. Official Indications are not 

available as Oo whether the dividends finals— 

ere interims or finals end ihs sub- 

divisions shown below are based Bridgend Processes - July 5 

mainly on last year's timetable. Bufgm (A. F.) July 8 

TODAY Crown House July 17 

Interims: Uncraft Kiigaur, Res Elbief July 2fl 

Williams Leisure. Ingram (Harold) July 25 

Finals: CML Microsystems. General Joseph (Leopold) — - July 10 

Electric, Mouniieigh. Pops, Voepsr. Uoyd (F. H July 8 

FUTURE DATES May snd Hassell - July IB 

Interims— Russell (Alexander) July 4 

Blrmid -Quslcast- — ... July If Goring Kerr July 8 


Prudential 
has mixed 
start to 
present year 

A MIXED patem of new life and 
pensions business in the first six 
months of this year is reported 
by the Prudential Corporation, 
Britain’s largest life company. 

In the UK. individual business 
benefited from the pre-Budget 
pension sales boom on fears that 
the Chancellor of the Exchequer 
Mr Nigel Lawson was changing 
the lax structure of pension 
schemes. New .inual premiums 
on personal retirement contract!) 
rose by almost SO per cent from 
£17.5m lo £3Q.9m. most ol the 
growth coming ahead of the 
Budget. 

This more than offset a decline 
in sales of Individual life and 
savings contracts in the UK, 
which occurred because salesmen 
tended to devote their efforts to 
selling pension contracts. Overall 
new annual premiums on 
ordinary individual business rose 
nearly 14 per cent from £51. lm 
to £5S-2m. 

New annual premiums in the 
industrial branch shoved 5 per 
cent growth from £35.4m to 
£3T3m over the period. 

Single premium individual 
business fell during the half year 
from £46. 9m to £3S.5m. But this 
was more than offset by sales of 
£20m bv the new unit trust 
operation in which the company 
is placing more emphasis on 
selline unit trusts rather than 
linked- life bonds. 

Group pension business In the 
UK was again down in overall 
terms, with annual premiums 
dropipng from £12.1ra to £10.Sm. 

New annual premiums on the 
with-profit schemes increased by 
nearly one-quarter to £7 .Sri, 
showing the growth in earnings 
of employees in existing schemes 
as the recession ends. But this 
rise was more than offset by 
certain major clients switching 
out of managed funds into segre- 
gated funds, managed by Pruden- 
tial Portfolio Managers. 

However, single premium 
group pensions business was 
buoyant over the period rising 30 
per cent from £11.9m to £15.5m 
— another sign of the ending of 
the recession. 

Overseas lire business showed 
an 8 per cent -drop in annual 
premiums. In 'sterling terms, 
from £27.6m to £25 .3m. However, 
this reflects the rise in the value 
of sterling over the period. 

The underlying growth rate 
was 16 per cent. Single premiums 
were halved from' £ 125.6m to 
£60.9m, with an.- underlying 
decline -oE 35 per. cent . , . 


James Haidie Industries Limited 


<$> 


, A 



Year ended 

31 March 1985 

Change from 
previous year 

Soles 

$A 1,383-5 million 

+ 19.396 

FYofit before tax 

. $A 85.8 million 

+ 25.6% 

Profit after tax and minorities 

$A 47.2 million 

+ 22.4% 

Earnings per share 

37.9 cents 

+ 1.6% 


The James Hardie Group — one of Australia's largest manufacturing enterprises — 

□ declared a one-for-five bonus issue qualifying for next February's interim dividend 

□ maintained its dividend rate at 22 cents per share for the year 

□ continued with its strategy of strengthening its market positions in a number of industries 
D experienced generally good trading conditions in Australia, New Zealand and the USA. 

For further information on the group i, p/ease write to the Company Secretary at 
James Hardie Industries Limited [ 65 York Street, Sydney 2000, Australia. 


JHI 
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The Continental and Industrial 
Trust PLC 

Managed by J. Henry Schroder Wagg& Co. Limited 

The Annual General Meeting will be held at 120 Cheap side, London EC2V6DS 
on Wednesday 24 July, 1985 at 12 noon. 



Details from the Report and Accounts for the year ended 31 May, 1888 



1985 

1984 

% Change 

Tota) Revenue 

£6,052,141 

£5,341330 

+13.3% 

Revenue after taxation 
and expenses 

£3,582,092 

£3,038,219 

+17,9% 

Earnings per Ordinary Share 

20-92p 

17.71p 

+ 18.1% 

Ordinary Dividends paid (net) 

20.009 

17.00p 

+17.6% 

Total net assets 

£128,871/983 

£101,055,083 

+27-5% 

Net asset value per 25p 

OrdinaryShare 

743.00p 

572.8p 

+29.7% 


Income from U.K. investments was again higher following the additional 
investment in U.K. equities last year. The strength of the dollar helped maintain 
the level of foreign income despite disinvestment overseas. At the same time, 
increased liquidity resulted in substantially higher interest from deposits, and 
underwriting commissions were at a record leveL 


Copies of the Report and Accounts are available from the registered office 
36 Old Jewry, London EC2R88S 


v. 
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TVS profits fall £1.4m 
in difficult half year 


IN WHAT is described as one of 
the most difficult trading periods 
to date, Television Sooth has 
suffered a profit setback in the 
half year ended April 30 1985 
with the pre-tax figure falling 
from £4.81m to £3 .37m. The City 
was expecting a shortfall, but in 
the region of £800,000. 

Turnover showed only a mar- 
ginal improvement from £49m 
to £49.82m while programme 
transmission costs were up 
£4.3m. Savings in costs have 
been made where these have not 
affected programmes, as the 
directors decided not to reduce 
programme quality or commit- 
ments “at this important time in 
the company's franchise." TVS 
covers the South and South East 
of England. 

The directors say forecasting 
is difficult, but if revenues stay 
at present levels then they 
expect profits In the second half 
similar to those now reported, 
and they are holding the interim 
dividend at 2p net per share. For 
the fall year 1983-84 the profit 
was £8. 18m before tax' from 
which a total of fip.was paid. 

Advertising revenues are still 
facing difficult times with more 
than half of the available time 


being sold in the actual month 
of transmission, and this makes 
forecasting for the year a 
problem. 

Despite the performance, they 
say there are encouraging signs. 
Channel 4 revenues have risen 
every month and reached a best 
ever level in April, and the TVS 
share of industry revenue has 
also continued to increase. The 
second half sees the company 
continuing to progress with a 
major production entitled OSS 
which has already been sold in 
the VS. 

Gross profit fell from £24.39m 
to £20.81 m. The IBA rental came 
to £3m (.£2. 81m), Channel 4 sub- 
scription to £8.32m (£7 .88m) and 
Exchequer Levy to £2.6m 
(£5.44m). interest payable 
showed a £536.000 increase but 
that receivable was up £779.000. 

After tax £1.3 9m (£2_3m) the 
half year's net profit works 
through at £l.B8m (£2.51m). for 
earnings of 8.l4p (lOffp). 

• comment 

Television South's pre-tax profit 
of £3.4m compares with forecasts 
ranging from £3 -2m to £4 .2m, but 
the market seemed little sur- 


prised to find the result at the 
bottom of the range and sent the 
shares down by only 4p to l24p. 
The company appears to be more 
highly geared to net advertising 
revenue than some In the City 
had thought; the depressed state 
of television advertising left the 
turnover stagnant and vulnerable 
to rising costs, notable among 
which was a 15 per rent i ace rase 
in the cost of buylng-ln pro- 
grammes from other contractors. 

Prospects are unpredictable; the 

company anticipates that on 
present trends the second half 
will look much like the first, but 
this Is to ignore cautious 
optimism in the industry that the 
advertising famine is ending. 
The summer Is bound to be flat 
whatever happens but a surge in 
autumn revenues could easily 
give profits a last-minute £lm 
fillip. The catuious view, which 
puts profits at £6-7m. has the 
prospective p/e at 8 after a 
40 per cent tax charge — hardly 
surprising in view of imponder- 
ables such as possible alterations 
to the exchequer levy. Perhaps 
the best that can be said for the 
shares is that they are yielding 
7 per cent 


Widney pays 
Interim after 
buoyant start 

AS THE recovery continues at 
Widney, the Midlands-based 
general engineer, it is returning 
to the interim dividend lists after 
an absence of six yean. 

With sales Increasing by 34 per 
cent from £2.56m to £3.43m, pre- 
tax profit for the six months to 
March 31 1985 was £295,000, com- 
pared with £70,000 for the same 
period in the previous year. An 
interim payment has been set 
at 0.2835p net per 4p share. 

Last year there was a single 
payment of 0.175p when pre-tax 
profit was £248,000. 

Mr Jonathan Davies, the chair- 
man, says that demand for most 
of the group’s products remained 
buoyant during the period, par- 
ticularly for the range of 
specialised enclosures. 

The figures do not include any 
contribution from the ' newly- 
acquired Francis and Lewis. The 
chairman says, however, that its 
sales are up to expectations and 
the Changeover has been com- 

g eted smoothly and satis- 
ctorily. 

AU factories continue to be 
busy and Mr Davies expects, 
without any unforeseen circum- 
stances, good progress to_ be 
maintained during the second 
half. , 

Tax was £13400 (ztiD'and the 
dividend took £25,000 (nil). 
Earnings per share came out at 
3.1p compared to Offp for the 
same period in 1983/4. 


Oakwood disappointed 
with progress rate 


ALTHOUGH THE improvement 
has continued for Oakwood 
Group its results for the half 
year ended March 31 1985 are 
below the directors’ expecta- 
tions. There is a pre-tax profit 
of £68,000 — this compares with 
a loss of £298,000 in the com- 
parable period which had been 
turned into a profit of £184,000 
by tiie year end. 

. After a year’s absence interim 
dividends are resumed with a 
payment of 2p net per share. In 
1983-84 there was a single divi- 
dend of 4.5p. The 1983-84 period 
was hit by provisions on civil 
and electrical contracting activi- 
ties. 

Looking at prospects the 
directors of this wholesaler of 
building products and contrac- 
tor for civil and electrical en- 
gineering say they regard the 


next year as more promising 
than the current one to end 
September 1985. Turnover in 
wholesaling is still lower than 
anticipated and work pro- 
grammes on contracting projects 
are later than expected, they 
explain. 

Overall, turnover in the half 
year came to £6.36m <£6.24m), 
with wholesaling (water fittings, 
sanitaryware and kitchen units) 
being adversely affected by 
highly competitive trading con- 
ditions in a market with in- 
sufficient construction works 
spreading available business too 
thinly among suppliers. 

Consequently, satisfactory 
profits for the winter period 
from civil and electrical con- 
tracting have been eroded by 
the results from wholesaling. 

The net asset value is given 
at 176p (159p). 


DIVIDENDS ANNOUNCED 


LPA Industries JnL 

Marstcn Thompson 

Oakwood Group inL 

Scottish A Newcastle 
Television South 
lltd. Guarantee 

Widney inL 

Dividends shown pence per snare net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. JUSM stock. 
S Unquoted stock. 


Current 

Date Corre- 
of spooding 

Total 

for 

Total 

last 

payment 

payment 

tiiv. 

year 

year 


— 

1.68 

1.85 

L68 

1 



nil 

1 

nil 

-JnL L4t 

Aug 9 

1-05 

— - 

2.45 


— 

1.16 

L95 

1.73 

..inL 2 

Aug 15 

nil 


4ff 

!e ... 4.19 

Sept 2 

3.64 

6.09 

5.37 

--inL 2 

Aug SO 

2 

— 

6 

nil 

— 

Off 

Off 

0.75 

..inL 0.26 

•— 

— 

— 

0.18 


These securities having been placed, this announcement appears as a matter of record only 

New Issue April 1985 



Istituto per la .Ricostruzione Industrial 

Lire 300,000,000,000 

10% Fixed-rate bonds due 1990 

With Warrants to purchase 

ordinary shares of STET 
Society Finanziaria Telefonica p.a. 

Banca Commerciale Italians Banca Nazlonale del Lavoro 
Credito Italiano Banco di Roma 

SIFA S-p-A. 


AB of those bondshaving been sold, ths announcement appears as a matter of reconfonfy. 


MoDo 

Mo och Domsjo AB 

(Incorporated it the Kingdom of Sweden with Striked lability) 


Swedish Kronor 500,000,000 
Retractable Subordinated 
Bonds 1985/2005 


placed by 

Svenska Handelsbanken 


June 1985 


Trilion 
raise £2m 
viaUSM 
placing 


By Lucy Ktffaway 

TriUon, a television facility and 
broadcasting company, is joining 
the USM via a placing by Capel- 
Cure Myers of 2.6m shares at 
73p each. 

Of fihe total proceeds of £l.9m. 
nearly £lm will he new money 
for the company, which is capita- 
lised at about £7m. The money 
will be used to reduce group 
borrowings and to expand work 
ins capital. 

The company's main business 
is the provision of outside 
broadcast facilities, including 
equipment and personnel, to 
broadcastaing companies, both 
British and foreign. It specialises 
in sport and music, and currently 
has a large proportion of its 
equipment at Wimbledon to film 
the tennis championship for 
American television networks, 
NBC and HBO. 

About half of Trilion's income 
comes from three other main 
sources: hire of post production 
and edit facilities, programme 
production, in which the com- 
pany actually makes the pro- 
gramme itself, and from the 
distribution and copyright of 
films that it has either made or 
bought 

The company believes tbat the 
market for its product is growing 
as a result of the spawning of 
satellite and cable television, 
and also expects to continue to 
reap the benefits from the 
expanding market for “ pop 
promos" — promotional videos 
for pop records. 

The last five years have seen 
an erratic profit performance 
from the group, which turned in 
a loss of about £150,000 in 1981. 
and made a small profit in each 
of 1982 and 1983. After a profit 
of £206,000 last year, the com- 
pany is forecasting a total for 
the year to September 1985 of 

Based upon forecast profits, 
the shares at the placing price 
are on a price/earnings multiple 
of about 14. and the yield is 
2.15 per cent on a projected divi- 
dend of l.lp. 

Dealings are due to begin on I 
July 8. ■ 



SIFA 


GROUP 


1984 REPORT - Highlights 


Real Estate 

31,925 

(amounts in million lire) 

Capital and Reserves 31 ,381 

Securities 

14,809 

Credit risk fund 

933 

Equities 

6,473 

Provisions 

4,725 

Participations 

1,987 

Loans 

8,867 

Short-term credits 

180,122 

Short-term bank debt 

182,476 

Long-term credits 

6,899 

Long-term bank debt 

13,799 

Total balance sheet 

299,652 

net profit 

5,458 


The Ordinary and Extraordinary General Meeting, held in Rome on 
April 30 th, approved the Company's Accounts as at 31st Decem- 
ber 1984 which show a net profit of lire 5,458 million. 

The ordinary meeting resolved also upon the appointment for the 
next three years of the new Board of Directors, the Board of Statu- 
tory Auditors and of Arthur Young & Co. as external auditors. 
The Share Capital, after the increase which was completed early 
in May 1985, has been brought from lire 10,250 million to lire 30,750 
million. 


Head Office- Via Abruzzi 3 -Rome -Tel. 472841 Telex 626237 Fax 462968 
Milan Branch - Galleria de Cristoforis 1 - Milan -Tel. 799432 Fax 799555 


REED PUBUSHESG 

Trading profit doubled in two years 


Reed Ptiblishing’s profit 
increased by 42% to £,S7m in the 
year to March 1985, after charging 
j£lOm development expenditure. 

Profit has now doubled in two years. 

More than 60% was contributed 
from overseas. Cahners, our UJS. 
business publishing and exhibition 
company, increased sales and profits 
by 26% in dollar terms - their 12 th 
consecutive year of increased profit. The 
majority of our other companies also 
achieved records. 

The largest British-owned 
business publishing group 

A glance at the list of companies, media 
and services, provided at the base of this 
advertisement, illustrates the wide span of 
communication areas that make Reed 
Publishing the largest Brirish-owned 
business publishers. It organises more 
exhibitions and trade shows than any 
other group in the world. 

The group is broadly based 
geographically, serving a number of 
growth industries, and the majority of its 
publications and exhibitions are the 
leaders in their fields. 

It is backed by the resources of Reed 
International to whom it contributed 



FINANCIAL HIGHLIGHTS 



SALES 

TRADING PROFIT 


1984/85 

£ m 

1983/84 

1984/85 

1983/84 

UJC Journals 

96 

92 


5.6 

Overseas 

Journals 

164 

107 

22.6 

13.9 

Exhibitions 

74 

61 

12.1 

10.6 

Legal & 
Scientific 

64 

58 

103 

82 

Directories 
& Guides 

62 

50 

7.2 

7.0 

Regional 

Newspapers 

44 

34 

13 

(1.7) 

Printing & 
Other 

19 

21 

(2.7) 

(33) 

TOTAL 

£523 

£423 

£57.2 £40.3 


45% of the trading profit. 

Reed philosophy is one of 
decentralised management. Each 
division of Reed Publishing is set up 
as an autonomous operation with 
its own professional management 
responsible for its own performance. 

Continued international 
expansion 

Investments during the year included 
the launch of Europe’s first free daily news- 
paper, and the purchase of further regional 
papers, exhibition companies both here 
and in the U.S., and two new design 
magazines by Cahners.The cost ot 
acquisitions was ^42m. 

Substantial revenue investment is 
being made for the medium and long 
term in the development of electronic 
databases and their retrieval systems. 

Investment in development, and the 
search for suitable acquisitions, will 
continue. Emphasis will be placed on 
businesses maintaining Reed Publishing’s 
high cash flow and return on capital 
employed, or caking it further into new 
forms of publishing. 

The Reed International Animal 
Report is now available - please 
write for a copy. 



REED 

PUBLISHING 


A Reed International Company 


UX JOURNALS 

Btuinesi Preti International. 
lMtifka including 
Cetera 1 & Hotelkeeper, 
fanners weekly. 

Electronics W eekly, 

Camp but Weekly, 

Higbl laicnnliouJ. 


CXVERSEAS JOURNALS 
C n hn e n . 

34 tides in Catering, Bail ding. 
Electro diet, Marmfitcmring, 
Deems and Medical 
read by * million 
VS. btnnm executives. 


GUIDES i 
DIRECTORIES 
ABC World Airways Guide 
and tt directories inctodieg 
ICellyfc, Kompau. 

Dial Industry, Bankers' 

Aim anac. Thomas Skinner. 


LEGAL* 

SCIENTIFIC BOOKS 
B atter— t he. 

Legal, ut, scientific, 
Ctcnxucsl aodmcdicaj 
books and journals. 


EXHIBITIONS 
Reed Exhibidona. 

Industrie! and Trade Fairs 
Holdings 

Cahners Exposition Group. 
Over 3)0 exhibitions vrorid- 
wi de inrlisdiog UJL, U.SJL. 
Far East, U^SJL. and China. 


REGION AL' 
NEWSPAPERS 
Northern Counties 
Newspapers. 
Berrowt Group- 


EuntCoonry Newspaper*. QB Printers. 
Mega Newspapers. 

Birmingham Daily News. 


DATABASE 
SERVICES 
Com pa reprint. 
International Compntaprisst 
Corporation. 


Reed Publishing Limited, Quadrant House, The Quadrant, Sutton, Surrey SM2 5AS 

KEEPING BUSINESS IN TOUCH 
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Phoenix Timber 
meeting ends 
in confusion 


BY DAVID GOODHART, 

CONTROL OF the Phoenix 
Timber Group was hanging in 
the balance last night after a 
series of inconclusive counts at 
an extraordinary general meet- 
ing colled by a group of dissi- 
dent shareholders. 

The dissidents, led by a direc- 
tor. Mr Michael Hermann, are 
seeking to elect three non- 
executive directors to the board 
to press a fresh strategy. Mr 
Dennis Cook. Lite chairman, 
backed by the two other direc- 
tors and a substantial block of 
shareholders, has rejected the 
claims as vague and ill-founded. 

But after a stormy and emo- 
tional meeting, with both sides 
claiming to represent the true 
heritage of the recently- 
deceased former chairman, Mr 
Alexander Gourvitch, the voting 
proved too close to call. 

Mr Cook told the adjourned 
meeting yesterday afternoon that 
counting would take longer than 
expected because of the high 
proportion of small investors. 
When there was still no result 
at past five o'clock he adjourned 
the meeting for the night and 
said the result would be 
announced today. 

It is understood that there 
have already been a number of 
counts, some giving victory to 
the dissidents and others to the 
established board. 

Mr Hermann directly controls 
a little less than 20 per cent of 
the shares through a trusteeship 
bequeathed to him by Mr Gour- 
vitch. The board recently failed 
in its attempt to stop Mr Her- 
mann controlling the trust on 
the grounds that the identities 


of some of the beneficiaries were 
not known. Many of them are 
thought to be Soviet Jews and 
Mr Hermann argued that to 
reveal their identity could place 
tbem in danger. The dissident 
vote is boosted by another 10.1 
per cent from Equity and Share 
Company (London). 

Mr Hermann told the EGM 
earlier yesterday that he 
believed the present board struc- 
ture was counter-productive, 
creating too much Internal com- 
petition, and that the group was 
lacking in profitability, innova- 
tion and team spirit. 

"We need new blood to 
approach our problems more 
objectively.” he said. 

Mr Cook replied that the pro- 
posed candidates for the non- 
executive director jobs did not 
have sufficient relevant exepri- 
ence. He added that the com 
napy had been reducing the 
volatility of its recent perform- 
ances, shifting its emphasis from 
importing-based wor kto building 
products and services; and that 
total borrowing was starting to 
come down. 

As part of yesterday's attack 
on the chairman by dissidents 
the issue was raised of his 
receiving commissions from a 
company, of which he is an 
associate director, and which is 
an important supplier to one of 
Phoenix's subsidiaries. Mr Jim 
Cuppler. a Phoenix director with 
responsibility for the relevant 
subsidiary, said there was 
nothing sinister or unusual about 
the aramgement which worked 
to the benefit of both companies. 


600 Group’s £6.5m buy 


Meggitt agreement with Negretti 


THE 600 Group has purchased 
far a cash consideration of 
USS8.5m {£6.501) the net assets, 
which it does not already own, of 
the Industrial Distribution Group 
(IDG) of Clausing Corporation 
of Michigan, a subsidiary of 
Rexnord Incorporates 
The main business of IDG is 
the distribution of machine tools 
throughout the U.S., including 
certain of 600 Group’s own pro- 
ducts, In particular, Colchester 
Jatbes, Edwards sheet metal and 
plate working machinery and 
Pratt workholding equipment In 
addition, IDG manufactures the 
Clausing range of drill presses 
and also machine too spares at 
freehold premises in Kalamazoo, 


Michigan, and has a specialist 
service and spares centre in 
Goshen, Indiana. The Clausing 
name is included in the purchase. 

Prior to this acquisition, 600 
Group already had partnership 
interests with IDG and at June 
30 1984, the last full year 
accounts of IDG, the net assets 
not owned by the 600 Group 
amounted to US$7.8m (£6m). The 
profit before tax of IDG. exclud- 
ing that attributable to 600 
Group, was Sl-2m t£0.93m) for 
the year. 

The purchase of IDG will 
enable the 600 Group to further 
develop the sales potential of the 
U.S. market for the exisrieg IDG 
range of machine tools 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 121 2 

Over-the-Counter Market 


High Law 

Company 

Price Change 

Gross Yield 
div.fp) % 


Fully 

146 

123 

Asa. Brit. Ind. Ord. ... 

138 

— 

BB 

4.6 

7.5 

9-0 

151 

135 

All. Bril. ind. CUL9... 

140 

— 

10.0 

7.1 



77 

45 

Airsprung Group 

45xd 

-1 

6.4 

14.2 

7.5 

92! 

42 

26 

Arrmtage and Abodes . 

38 

— 

29 

8.0 

4.5 

7.5 

158 

108 

Bardon Hill 

157*d 

-1 

4.0 

2.6 

20.7 

20.7 

64 

42 

Bray Technologies 

64 

— 

3.9 

6.1 

7.8 

9-0 

201 

101 

CCl Ordinary 

162 

— 

12.0 

7.4 

4.0 

3.8 

152 

10a 

CCL 1 1 pc Conv. Prel... 

106 

— 

15.7 

14.9 



129 

10 

Carborundum Ord 

128 

-1 

4.9 

3.8 

6.3 

9.8 

S3 

83 

Carborundum 7.5pc PL 

84 

— 

10.7 

12 7 



73 

46 

Deborah Services 

46 

— 

6.b 

14.1 

4 4 

7.1 

336 

182 

Frank HoraeH 

338 

— 

— 

— 

13.6 

17.8 

2/0 

170 

Frank Horsell Pr.Ord.B7 

270 

— 

9.6 

3.6 

10.8 

14.2 

32 

25 

Frederick Parker 

28 

— 

— 

— 



63 

33 

George Blair 

63 

— 

— 

— 

4.2 

83 

50 

20 

Ind. Precision Castings 

20 

— 

2.7 

13.5 

bJ, 

5-9 

213 

177 

Isis Group 

179 

+ 2 

15.0 

8.4 

7.1 

12.9 

124 

101 

Jackson Group 

108 

— 

5.5 

5.1 

72. 

7.2 

285 

213 

James Burraugh 

230 

-2 

15 0 

65 

7.3 

7.3 

93 

83 

James Surrough 9pcPI. 

89 

— 

12.9 

14.5 

— 


96 

71 

John Howard and Co. 

92 

-2 

5.0 

54 

7.3 

11.5 

225 

100 

Lmguaphone Ord 

218 

-2 

— 

— 

8.0 

8 4 

100 

92 

Llnquaphone ID 5pc Pf. 

92 

— 

15.0 

16.3 

— 

— 

650 

300 

Mimhausa Holding NV 

610 

-4 

6-S 

1.1 

26.6 

25.3 

120 

31 

Robert Jenkins 

68 

— 

5.0 

74 

— 


60 

28 

Scrutlons ■ , A" 

33 

— 

— — 

— 

— 

85 

92 

61 

Torday and Carlisle ... 

75 

— 

5 O 

6.7 

3.8 

6 9 

444 

325 

Treviin Holdings 

32S 

— 

4.3 

1.3 

18 5 

18 2 

30 

17 

Undock Holdinqs 

30 

— 

1.3 

4J 

146 

21 0 

104 

91 

Waltor Ai «*onder 

221 

— 

17.4 

79 

6.3 

10B 

347 

216 

IV. S. Vestas 

100 

— 

7.b 

7.S 

75 

10.8 

Puces and details ol services now available on 

Pres tel. page 48148 



"A year of considerable 

advance” J. T. GRIFFITHS, Chairman 

Salient features from the Annual Report 
1985 

Pre-tax profits increased by 35% to £ 15.2m 

All trading activities except Business 
Systems achieved improved results 

5K Market share maintained in UK colour 
television rental, and increased in video 
recorders 

5K Substantial growth in overseas rental profits 

Total dividend maintained at 3.2322p net per 
share 

^Development of Visionhire retail progressing 
soundly and flow of third-party servicing 
increasing 

3K Current year expected to benefit from 
integration of Carousel acquisition and 
improved overseas earnings 


Copies of the A nmtal Report contouring Ike Quantum's 
statcmcnl m full taut Rerieu: of Business in 298415 are 
available from ThcSeiretary. Electronic Rentals Group 
pj.tr., Visionhire House, Station War. Cnaetey, West 
Sussex RHK) 1JA. Tel: Crowley 10293) 518787. 



BY DAVID GOODHART, 

Meggitt Holdings, the manu- 
facturer and distributor of 
engineering products, confirmed 
yesterday that it now has a con- 
ditional agreement for the 
unlisted Negretti Holdings, a 
supplier of technical instru- 
mentation to the defence market. 

An agreement had been ex- 
pected at the end of last week 
but the two companies said there 
had been some minor technical 
bitches. 

Meggitt shares were suspended 
last week at 102p — giving a 
market valuation of £l?m. They 
will probably be requoted from 
today. 

The new enlarged group will 
have a market valuation almost 
twice as great at about £32m. 
Meggitt has issued 15.7m new 
ordinary shares at 5p each and 


offered shares or cash to the 
eight institutional investors 
which own Negretti. 

About 70 per cent of the deal 
has been In shares and 30 per 
cent in cash with only one in- 
vestor taking wholly cash. The 
15.7m issue represents about 
48 per cent of the new company 
and the owners of Negretti will 
be left with about 34 per cent of 
the shares. 

Dealing in the new shares will 
begin on July 22 after a Meggitt 
extraordinary general meeting 
on July 19 which is expected to 
back the agreement. In the 
meantime Ca pel- Cure Myers has 
placed about 4.3m of the shares 
at S1.5p each. 

Although the unlisted Negretti 
has a turnover nearly three times 
greater than Meggitt — £15.7m to 


£5 -22m — it was emphasised by 
Meggitt that this is an acquisi- 
tion. Mr Ken Coates, a Meggitt 
director, said: "At the end of the 
day we are buying Negretti.” 
Only one Negretti director, Mr 
Clive Clague, will join the board 
of Meggitt as a non-executive 
director. 

Both companies have had their 
fortunes significantly improved 
by new managements in recent 
years. Negretti. which employs 
677 people, was de-listed in 19S1 
when making an annual pre-tax 
loss of £786.000 but last year 
made a pre-tax profit of £2. 27m 
thanks in part to the consortium 
led. by the Thompson Clive ven- 
ture capital group which bought 
the company for £U5m. The com- 
pany has been looking for a 


listing for several months. 

Meggitt has been turned round 
since Investors in Industry and 
two former directors of Flight 
Refuelling. Mr Coates and Mr 
Ninel McCorkell, took effective 
control at the beginning of 19S4. 
It has recently been acquiring a 
number of small companies and 
looking out for possible high- 
tech acquisitions. 

Mr Coates said yesterday. 
"The objective is to build up 
a broadly based engineering 
company.” The new enlarged 
company will split roughly 50:50 
between aerospace and general 
industrial products. Meggitt is 
likely to continue on the look-out 
for more engineering acquisi- 
tions. “We have been a small 
vehicle, we are now a medium- 
sized one.” said Mr Coates. 


COMPANY NEWS IN BRIEF 


LLOYDS BANK is to establish 
in Tokyo a headquarters for the 
International division's opera- 
tions in Asia. The office will be 
responsible for the management 
of the commercial banking busi- 
ness of the division through its 
branches and offices in 10 
countries of the Asian region, 
and overall development and 
co-ordination of Lloyds Bank 
group activities in Asia, 

LOW AND BONAR made an 
extraordinary profit, before tax 
and expenses, of £3.92m on the 
sale of surplus land and build- 
ings at Slough for £4.75m cash. 
The property was valued in the 
books at £l.89m. Including a 
revaluation increase of £l.0fim. 

CAUSEWAY CAPITAL has 
raised equity and loan finance 
of £7.25m to support a manage- 
ment buy-out by the senior 
management of Roger Malcolm, 
the housebuilding subsidiary of 
Capital & Counties, and to pro- 
vide additional working capital 
for Bellwinch, a new company 
formed for the purpose. Bell- 


winch has also acquired the 
private housebuilding interests 
of Mr Ronald B. King and Mr 
George J. Webb, managing 
director and sales and produc- 
tion director respectively, of 
Roger Malcolm. 

UNITED GUARANTEE (Hold- 
ings) is to omit the final divi- 
dend for 1984 to leave the total 
for the year at 0.5p. down from 
0.75p, despite more than doubled 
taxable profits of £156,538 
against £70.864. After a tax 
charge of £74.955 (credit 
£21,285) earnings per share fell 
from 1.623p to 1.437p. Turnover 
slipped from £14J24m to £ 12.32m. 
and interest payable was reduced 
from £140.105 to £90.000. Main 
activity is the distribution of 
fuel and healing oils. 

WINDSOR Securities Holdings' 
chairman, Mr John Carr, said 
yesterday that the new board's 
intention was to expand signi- 
ficantly its activities in the 
specialised field of international 
insurance and reinsurance brok- 
ing at Lloyd's, through the 


implementicm of a programme, 
wtucb will include the amalga- 
mation of Lander Investment 
with the company, and the 
acquisition of further companies. 
As announced at the extra- 
ordinary meeting, the vendor of 
one company in negotiation with 
Windsor confirmed its willing- 
ness to continue negotiations 
with a reconstituted board. 
Contact has been made with the 
principal of the other company 
with which board was In 
negotiation. 

INSPECTORATE INTER- 
NATIONAL has obtained 53.38 
per cent of Resource Technology 
and has declared its offer un- 
conditional as to acceptances. 

R. CARTWRIGHT (HOLDINGS) 
last night struck a new blow In 
its attempt to fight off a £12xn bid 
from Newman Tonka, a fellow 
building products company. In a 
forma] rejection of the Newman 
offer. Cartwright told its share- 
holders that its record since 1980 
was vastly superior to that of 


Newman Tonks. It repeated an 
earlier forecast of record pre- 
tax profits and earnings per 
share for the year to December 
1985. 

NEWMAN-TONKS GROUP has 
sold its Nottingham based sub- 
sidiary NT Controls to Pegler- 
Hattersley for a cash considera- 
tion of approximately flm. 

R1DAT Engineering has gone 
into liquidation with Mr Gerry 
Boon, a partner in Spicer and 
Pegler, being appointed liqui- 
dator. The company is a major 
supplier of blister packaging 
machinery and bad a turnover 
last year of about £lm. The 
liquidator is coatinning to trade 
with a view to sellin gthe busi- 
ness as a going concern. 

UNITED MEDICAL Enterprises, 
the healthcare services company 
owned by London and Northern 
Group, has set up a company in 
Hong Kong, Uxnedco (Far East), 
which will specialise in the pro- 
vision of hosiptal supplies and 
equipment 


Last independent tea 
company goes to 
Fitch in £1.7m deal 


BY CHARLES BATCHELOR 

ONE OF the best-known names 
in the up-market tea business, 
Jacksons of Piccadilly, has 
changed hands in a £1.7 in deal 
announced yesterday. Fitch 
Lovell, the food manufacturer 
and wholesaler, has bought the 
privately owned Robert Jackson 
and Company. 

Fitch has been acquiring com- 
panies at a rapid rate over the 
past vear or so since it sold its 
Key 'Markets chain of super- 
markets for £45m to Linfood— 
now Dee Corporation — as part 
of its defence against the unwel- 
come £72m takeover bid launched 
by Linfood in September 1832. 

Mr Geoffrey Hankins, Fitch 
chairman, said: “We think there 
is a lot more scope to increase 
exports by JacksoQs and more 
scope to increase their range of 
products at home. Apart from 
teas they do some preserves, we 
could go into the marmalade 
market but the product has t* 
be good." 

Fitch, which has distributed 
Jackson's teas for many years, 
has bought the company from a 
falmly trust formed by a cousin 
of Lord Camoy.s chief executive 
of Barclays de Zote Wedd, the 
recently created financial ser- 
vices group. Lord Camoys was 
himself a sxnal Ishareholder and 
director of Jackson. 

Jackson began life as a 
grocery business in the nine- 
teenth century and was bought 
by the Camoys family in the 
1930s. The company decided to 
shut down Its five stores in south 
eastern England during the mid- 
1970s. With the stores went the 
royal warrant first granted by 
Queen Victoria and maintained 
by the company as grocery sup- 
pliers to the present Queen. 

Since the closure of the stores 


Jackson has been mainly engaged 
in the purchasing and packaging 
of specialitiy and herbal teas. 

The purchase will protect 
Fitch's distribution agreement 
with Jackson which might have 
been at risk of the tea group had 
been bought by a rival food 
distributor. 

This purchase comes less than 
three months after Fitch pud 
£13m for Trent Meat Company. 

" We have got out of 21 areas 
and 14 companies recently.” said 
Mr Hankins. “ We have the 
money and we want to broaden 
our base again. We are talking 
with six or seven people about 
further acquisitions at the 
moment.” 

Fitch is paying £324,000 cash 
for Jackson, £381.000 in the form 
of 1S4.70Q shares and £982.000 in 
the form of newlv created 
unsecured loan stock 1986-95. . 

The loan stock will be interest- 
free “until March 28 18S8 and 
will then bear interest at 1} per 
cent below the six-month London 
inter-bank bid rate. 

Fitch will now make a cash 
offer to the holders of the 50.000 
issued 7 per cent cumulative 
preference shares at 75p per 
share— a total of £27.500. 
Irrevocable undertakings from, 
the holders of 92 per cent of the 
preference shares have already 
been given. 

Mr G. Willsher, the Fitch 
executive in charge of its 
specialist grocery division, has 
become chairman of Jackson. 

Jackson is the last of the main 
independent tea companies to 
become part of a broadly based 
food group. Twinings is part of 
Associated British Foods: 
Ridgways belongs to Tate & 
Lyle while Liptons is part of 
Unilever. 


MITSUI FINANCE ASIA LIMITED 

(incorporated in the Cayman Islands) 

US$100,000,000 

12%% Guaranteed Notes Due 1992 

NOTICE IS HEREBY GJVE2J thwpursuanttoContfition7 IB) of 
the 12%% Notes, US$18,250,000 principal amount of the Notes 
has been drawn, for redemption on 1st August, 1985, at the 
redemption price of 101% of the principal amount, together with 
accrued interest to but excluding 1st August, 1985. 

The serial numbers of the 12%% Notes drawn for redemption 
are as follows: 
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8307 

8310 

8311 

8321 

8329 

8333 

8343 

8344 

8350 

83S4 

8358 

8360 

83® 

83® 

8400 

8401 

8409 

8415 

8416 

8417 

8428 

8430 

8431 

8438 

8453 

8470 

8480 

8482 

8486 

8514 

8516 

8631 

8S36 

8541 

8549 

8551 

8554 

8555 

8658 

8571 

8572 

8583 

86® 

8607 

8609 

8814 

8810 

8048 

8685 

8668 

8669 

8871 

8672 

8578 

9670 

8691 

3696 

8701 


8707 

8726 

8744 

8748 

8752 

8768 

8770 

8771 

8773 


8798 

B8QQ 

8301 

8802 

88® 

®11 

8817 

R822 

8823 

8828 

8831 

8838 

8839 

8840 

8844 

8860 

8861 

8867 

8868 

8889 

8872 

8873 

8877 

8884 

ftftK 

8888 

8896 

B913 

8917 

8930 

8939 

8942 

8948 

8951 

8952 

8900 

8963 

@64 

8973 

8974 

8975 

8962 

8992 

8995 

8998 

9011 

9012 

9013 

9018 

9020 

9031 

9037 

9039 

9046 

9047 

9052 

9053 

9063 

90® 

9037 

9099 

9107 

9125 

91=9 

91® 

9131 

9132 

9133 

9141 

9142 

9143 

9144 

9145 

91® 

9157 

9158 

9160 

9163 

91® 

9169 

9178 

9184 

9194 

9204 

9211 

9212 

9213 

9214 

9216 


■ Tj 

3248 

9249 

9=54 

9255 

9250 

9261 

9268 

9QB9 

9270 

9277 

SZ78 

gym 

9284 

man 

9289 

9297 

9299 

9307 

9309 

9310 

9313 

9320 

9326 


9347 

9352 

3364 

9359 

9373 

8374 

9395 

9403 

9404 

9407 

9418 

9425 

9438 

9441 

9442 

9450 

9467 

9468 

9476 

9477 

9478 

9481 

9482 

9483 

9484 

9487 

9432 

9495 

B496 

9504 

9510 

9517 

9518 

9525 

9538 

9544 

9546 

9557 

9559 

9561 

9562 

9573 

95B3 

9587 

9598 

9597 

9001 

96® 

9618 

9625 

9626 

9633 

9642 

9643 

9644 

9662 

9669 

9687 

9588 

9689 

9893 

9694 

9701 

9709 

9718 

9721 

9722 

8724 

973= 

9733 

9735 

9738 

9741 

9747 

9749 

9751 

9754 

3759 

9774 

9777 

9781 

9783 

9784 

9788 

9798 

9805 

9609 

9812 

9817 

9829 

9831 

9832 

9845 

9856 

9860 

9862 

9864 

9889 

9873 

9874 

9875 

8887 

99® 

am 

9928 

9932 

8933 

9936 

99® 

9940 

9952 

9983 

9984 

99® 

9950 

1CC0J 

10002 

10003 

10007 

100)2 

70013 

10017 

10018 

10023 

10024 

10007 

10023 

10044 

10046 

10052 

10063 

100® 

100® 

10063 

10080 

10063 

10084 

10092 

10093 

10103 

10113 

10114 

10127 

101® 

10132 

10140 

10144 

10164 

10171 

10179 

10181 

10182 

10183 

10184 

10193 

10210 

10211 

10212 

10213 

10214 

10215 

10217 

10220 

10221 

1Q2Z7 

10235 

10242 

10343 

IOC® 

10260 

10261 

10202 

10263 

10279 

10308 

10309 

10310 

iron 

10318 

10318 

10320 

10321 

10342 

10343 

10369 

10373 

103® 

10391 

10394 

10415 

10419 

10425 

10429 

104® 

10435 

10448 

10461 

10457 

10459 

10472 

10479 

10480 

10484 

104® 

10486 

10488 

10491 

10496 

10437 

10496 

10500 

1®12 

10519 

10522 

10539 

10542 

10552 

10559 

10563 

10573 

10565 

10587 

10588 

10591 

10533 

10534 

10505 

10602 

10603 

10625 

10629 

10631 

106® 

10639 

10644 

10649 

10651 

10054 

10660 

10661 

10669 

10670 

10674 

10676 

10898 

10703 

10715 

10718 

10734 

10729 

10732 

10734 

10735 

107® 

10744 

10745 

10746 

10747 

10749 

10760 

10755 

10760 

10781 

1077 1 

10778 

10784 

100® 

10810 

10616 

iroia 

10819 

10837 

10840 

10341 

10B45 

108® 

10868 

10877 

10879 

10832 

10684 

108® 

10686 

10887 

10603 

10910 

10925 

10936 

10954 

10958 

10963 

10966 

10967 

10968 

1097S 

10982 

10983 

109® 

109® 

11001 

11002 

11010 

11013 

11015 

11022 

11024 

11026 

11027 

11033 

110® 

11040 

11048 

11072 

11074 

11083 

11084 

11007 

11120 

11123 

11127 

11128 

111® 

11133 

111® 

11199 

11160 

11174 

11175 

11206 

11215 

11218 

11219 

11=21 

11224 

11228 

11229 

11231 

11240 

11=43 

11244 

11247 

11248 

11249 

11252 

11254 

11257 

11260 

11261 

11264 

11265 

11299 

11271 

11272 

11277 

11278 

11285 

11315 

11318 

11319 

11321 

11323 

11327 

11330 

11333 

11360 

11361 

11362 

11372 

11382 

11390 

11403 

11404 

114® 

11413 

11415 

11417 

11418 

11436 

11437 

11461 

11480 

11473 

11484 

11503 

115 J8 

1)521 

11523 

11524 

11525 

11529 

11534 

11537 

llfi!® 1 

71540 

11545 

1)550 

11651 

11556 

11557 

11563 

11560 

115B1 

11699 

116® 

11623 

11626 

11637 

11638 

116® 

11861 

11664 

116® 

116® 

116® 

11691 

11695 

116® 

11701 

11707 

11716 

11717 

11736 

117® 

11752 

11757 

11760 

11763 

11770 

11771 

11781 

117® 

11797 

11800 

11801 

11803 

11804 

11621 

11825 

11826 

11830 

11846 

11853 

11871 

11875 

11884 

11885 

11891 

119® 

11911 

11917 

11924 

11933 

11848 

11952 

11953 

11969 

11870 

11878 

11982 

11983 

11391 

11994 

11995 

11998 

13305 

12006 

12007 

12017 

12018 

12049 

12052 

12053 

12058 

12060 

12063 

12067 

12070 

12075 

12076 

12084 

12107 

12110 

12111 

12118 

12125 

12126 

12133 

1=140 

12143 

12144 

12146 

12146 

12153 

121® 

12157 

12180 

12173 

12)80 

12184 

12183 

12190 

12)93 

12198 

12213 

12227 

1=2=9 

1=247 

12249 

12263 

12256 

12257 

122S8 

12259 

12275 

12281 

12287 

12289 

12290 

12291 

122S2 

12293 

12297 

123® 

12301 

12302 

12303 

12324 

12332 

123® 

123® 

12346 

12348 

12348 

12357 

12376 

12376 

12379 

12382 

123® 

12389 

12397 

12402 

12420 

12423 

12425 

12427 

12430 

1=442 

12445 

12453 

12454 

12460 

12461 

124® 

12469 

12473 

12478 

12480 

12484 

124® 

12501 

12502 

12504 

12508 

1=515 

12S2S 

12530 

12534 

12543 

12545 

12546 

12551 

12S® 

12561 

12573 

12577 

125® 

12590 

12602 

12620 

12525 

12641 

12650 

12860 

12671 

12672 

12674 

12682 

126® 

12896 

12697 

1Z704 

12715 

12720 

12723 

1272S 

12728 

12729 

12733 

12736 

12745 

12750 

12754 

127® 

12767 

12770 

1277B 

12787 

127® 

12789 

1Z79B 

12799 

72812 

12819 

12821 

12829 

12832 

12841 

12943 

12846 

12847 

12848 

12852 

12853 

12857 

12860 

12863 

128® 

12877 

12882 

12889 

12903 

12904 

12908 

12309 

12912 

12921 

12923 

12924 

129=8 

129® 

129® 

12946 

12957 

12962 

12969 

12971 

12960 

12984 

129® 

130® 

13020 

130=5 

13026 

13027 

13030 

13032 

13034 

13035 

13052 

13058 

13068 

13070 

13072 

13078 

13080 

13081 

13082 

13093 

13094 

73096 

13007 

13038 

13110 

13115 

13129 

13133 

131® 

13147 

13152 

13157 

13160 

131® 

13183 

13184 

13201 

132® 

13213 

13217 

13220 

13247 

132S2 

132S3 

13254 

13262 

13274 

13279 

13287 

13=88 

13289 

13796 

1®10 

13315 

13317 

13318 

13336 

13366 

13358 

13379 

13382 

133® 

13387 

13404 

134® 

13406 

13410 

13422 

13424 

13421 

13431 

13438 

13443 

13447 

13456 


13459 

13480 

13462 

13471 

13485 

134® 

13487 

134® 

134® 

13SD9 

13514 

13523 

13525 

13526 

13531 

13534 

13539 

13540 

13542 

136® 

13570 

13576 

135® 

13591 

13592 

135® 

13626 

13635 

13640 

13643 

13646 

13657 

13867 

136® 

13671 

13672 

13705 

13732 

13748 

13767 

137® 

13769 

13770 

13787 

13291 

13806 

13816 

13821 

13825 

13826 

13833 

13836 

13837 

13842 

13858 

13880 

13864 

13868 

13873 

138® 

138B2 

138® 

138® 

13889 

13898 

139® 

1®14 

13919 

139® 

139® 

13957 

' 13971 

13992 

14001 

14002 

14015 

14016 

14017 

14016 

14020 

140=1 

14048 

14051 

14053 

14072 

14076 

14077 

140® 

14094 

140® 

14103 

141® 

141® 

14112 

141® 

14127 

141® 

14140 

14148 

14153 

141® 

14173 

1417* 

14175 

142® 

14211 

14=19 

14223 

14242 

14255 

14267 

14271 

1427S 

142® 

142® 

142® 

14301 

14315 

14322 

143® 

14 3® 

143® 

143J0 

14343 

14345 

14354 

14363 

14365 

14367 

143® 

143® 

143® 

14397 

143® 

14400 

14407 

144® 

14412 

144=3 

14424 

14438 

144® 

14441 

14457 

14470 

14472 

14483 

14484 

144® 

144® 

144® 

14496 

14497 

14510 

1«19 

14540 

14541 

14GS2 

14561 

145® 

14576 

145® 

145B9 

14590 

1459! 

14596 

146® 

14602 

14607 

14618 

. 146)9 

14631 

14646 

14655 

14861 

146® 

14664 

146® 

146® 

146® 

14876 

14678 

14684 

14694 

146® 

14089 

147® 

14711 

14727 

14733 

14734 

14740 

14741 

14749 

14759 

147® 

14770 

.14776 

14791 

14792 

14793 

148® 

148® 

14807 

14812 

14816 rfl4824 

148® 

148® 

14840 

14840 

148® 

148® 

14S72 

14873 

14078 

14891 

14894 

148® 

14887 

14904 

14311 

14913 

14915 

-14822 

14932 

14933 

14934 

14844 

149® 

14864 

149® 

148617 

14962 

14972 

14Q84 

14985 

14969 

14990 

14991 

14992 

14994 

14907 

15002 

18012 

15016 

160SB 

15041 

15042 

150® 

190® 

-1505B 

15083 

150® 

15076 

150® 

ISO® 

150® 

15103 

15104 

.15107 

15128 

151® 

151® 

15142 

15149 

16151 

161® 

15164 

151® 

15171 

15172 

16178 

15184 

151® 

151® 

15205 

15226 

18251 

15255 

15258 

15262 

1SZ73 

15274 

15275 

15=76 

162® 

15284 

15305 

15319 

153® 

15338 

15342 

15349 

153® 

153® 

153® 

15375 

15398 

153® 

154® 

15410 

1541B 

15419 

15420 

.15423 

15435 

15437 

154® 

15440 

15443 

15446 

16451 

15(52 

164® 

15476 

154® 

15488 

154® 

15513 

155=8 

15529 

15630 

16531 

15547 

15548 

15549 

155® 

155® 

IBS® 

155® 

15564 

155® 

15663 

15569 

15578 

156® 

15603 

15604 

15605 

18614 

15618 

15624 

15627 

15641 

15646 

15649 

156® 

156® 

15678 

15561 

15(398 

75708 

15719 

18721 

15731 

1 5738 

15739 

75740 

15743 

15772 

15774 

15792 

15796 

157® 

15798 

15602 

15803 

15832 

15838 

158® 

15847 

15861 

15857 

15866 

15872 

1B674 

15875 

15885 

158® 

168® 

168® 

159® 

159Q1 

1®12 

15913 

15B14 

15921 

16927 

15928 

19333 

15041 

15965 

156® 

15967 

15964 

16013 

16074 

16018 

10019 

70020 

16022 

16023 

16042 

13048 

160® 

160® 

181® 

161® 

16111 

16112 

16114 

16119 

16125 

16132 

16144 

18151 

18152 

161® 

161® 

161® 

16172 

16178 

161® 

16187 

16192 

16194 

161® 

16201 

16204 

16210 

16211 

18245 

16246 

16263 

16254 

162® 

162® 

16270 

16272 

16273 

18288 

16293 

153® 

16307 

163® 

163® 

16312 

1®16 

10310 

16328 

163® 

163® 

16331 

16340 

16351 

163® 

16357 

163® 

16372 

16378 

16383 

16394 

16401 

16402 

16403 

16407 

16422 

16431 

16432 

16442 

18449 

16471 

16472 

164® 

18501 

165® 

16516 

16517 

16519 

165Z7 

16®0 

16533 

165® 

16654 

16557 

16666 

16567 

16571 

16572 

165® 

165® 

16594 

16603 

166® 

16614 

18832 

16634 

16645 

18646 

W59 

166® 

16679 

16664 

16698 

16700 

16721 

16722 

16737 

16738 

16743 

16746 

16752 

16757 

16766 

16770 

10771 

16773 

16782 

167® 

16792 

16818 

18828 

16833 

168® 

168® 

16849 

168® 

16877 

ire® 

168® 

16894 

16906 

18907 

16909 

16912 

16913 

16017 

16819 

16927 


1B48 


16834 16953 16854 16966 16959 16967 1B979 16861 16891 16892 

16898 17003 17005 17006 17014 17016 17019 17020 17021 17023 

17025 T7Q29 17030 17IQ7 17045 17047 17048 17050 17064 17058 

17065 17066 17067 17071 1707Z 17073 17078 17079 17082 17083 

17095 17087 17098- 17101 17103 171K) T7118 17121 17130 17134 

17141 17145 17156 17168 17163 17167 17168 17173 17175 17180 

17181 17182 1718S 17189 17197 17201 17202 17207 17213 17230 

17231 17240 17252 17258 17260 17261 17271 17272 17274 17281 

17287 17288 17289 17296 17297 17300 17301 17303 17317 17321 

17330 17331 17337 17347 17384 T7365 17377 17381 17382 17399 

77413 17414 17422 T742S 77433 17434 17438 77441 77442 T744S 

17447 17448 17448 17450 17454 17455 17458 17478 17488 17492 

17496 17508 17611 17512 17513 17514 17515 17516 17517 17527 

17535 17541 17542 17546 17547 17549 17556 17556 17560 17563 

17570 1 7532 17590 17599 17800 '17604 17807 17617 17839 17846 

17863 17665 17670 17684 77685 17688 77890 17894 17889 17! 07 

17711 J7712 17717 17720 17723 17730 17732 17737 17741 17746 

17747 17750 17756 17759 T7760 17786 17768 17769 17773 17777 

17781 17783 17784 17802 17805 17806 17817 17820 13822 17827 

17828 17831 17832 17838 17842 17846 17864 17855 17860 17872 

17880 17906 17915 17919 17KB 17937 17938 17945 77968 17960 

1 7963 17970 17974 17976 17977 17992 18002 18005 18006 18006 

18009 18019 18022 18024 18030 16031 JB033 18035 '18046 18Q48 

JgSS 181 °a w® woe mis 

!££ !£S I? 56 18164 rai7« 10175 

18178 2252 22« 22SS ’SIS 18194 18199 18200 wan 

18202 18205 18210 T82TZ 18216 18226 18227 18233 18247 18248 

182S6 18258- 18253 18265 18267 IfflS 1B27S 18278 18282 18287 

18289 18291 18295 18298 18298 18312 18322 18323 18331 18332 

1 ™* JgJJ Wg 1£« '83S= Ip* 1®» 18301 18380 18383 

mi !m§ il«? SB !£! !££ 18424 18433 18434 

18 5S 18476 18481 18462 18487 18488 18494 

1 18513 18920 18521 18522 


10 


18508 1 
18545 1 
18606 1 
18684 18891 


18571 15 


8606 19609 18616 19626 19631 


15 
15 
18 

18587 18588 18596 18504' 
18600 18866 .18678 18579 
18700 15707 157 30 18773 


18901 18506 

18631 18537 


’g 18 ™ 2251 215? 18790 187 S- 18766 18750 18770 18780 

2251 2 ££ 22222 552 18811 H*?? 18837 is 8 « iss 46 is®i 

1 8862 18887 18862 18886 18871 18874 18877 18879 18883 18901 


18906 18914 18918 16919 
18957 18967 18975 


1 Q919 Ifi 

18983 IE 


19239 18240 18SWS 19259 19 


1®47 

18946 

16950 

18999 

18012 

19017 

19097 

19101 

191® 

19140 

19143 

19167 

19219 

19225 

13226 

192® 

19333 

19334 

19366 

19378 

19392 

19426 

194=7 

79423 

194® 

19490 

19491 

19570 

19S72 

1958? 

19608 

19638 

19639 

196® 

19702 

19708 

197® 

197® 

197® 

19806 

19810 

19814 

19078 

19879 

196® 

19318 

19S23 


19979 

19987 

199® 


On 1st August, 1985, the said redemption price wiU becomedue 
and payable upon each Note to be redeemed, together with 
accrued interest from 20th February. 1985 to but excluding 1st 
August. 1985 amounting to US$273.92 per US$5,000 Note. On and 
after that date, interest on the said drawn Notes will cease to 
accrue. 

, „ P A ayme " t Notes to redeemed will be made on or after 
1st August. 1985 upon presentation and surrender of the said 
Notes, with all coupons appertaining thereto, at the office of the 
Paying Agents mentioned thereon. 

Mitsui finance Trust International Limited 
Fiscal Agent 
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Republic of Finland 

US. $100,000,000 


Floating Rate Notes Due 1990 


_ Citicorp International Bank Limited 

Algemene Bank Nederland N.V. » Bank of Tokyo International Limited 
Bank of Yokohama (Europe) SA. » Bankers Trust International Limited 

Banque Bruxelles Lambert SA. m Banque Nationafe de Pans 

Baring Brothers & Co., Limited • Credit Suisse First Boston Limited 

' Deutsche Bank Aktrengesellschaft • Dresdner Bank Aktiengeselischaft 
Fuji International Finance Umited • Goldman Sachs International Corp. 

Kansallis-Osake-Pankki • LTCB International Limned 

MerriU Lynch Capital Markets • Mitsui Finance International Limited 

Morgan Guaranty Ud • Morgan Stanley International 

Orion Royal Bank Limited • Postipankki 

Salomon Brothers International Limited • Sanwa International Umited 
Swiss Bank Corporation International Limited • Union Bank of Finland Ud. 

■ S.G. Warburg & Co. Ltd. 


The a-wiouncemen: spoearscs a rr,a-.<er of rec-yde.nh-. 


ICI 


Imperial Chemical Industries PLC 

US. $400,000,000 

Multiple Facility 

Revolving Credit, Euronote Issuance, 
Sterling Intermediate Term Note 
and Bankers Acceptance Facilities 

Lead Managed by 

Citicorp International Bank Umited 

Banks m the Revolving Credit f acuity 

Algemene Bank Nederland N. V. , London Office • Amsterd am-Rotterdam Bank NV 

Banque Beige Umited /Societe Generate de Banque S.A. • Banque Nahonalede Pans pic. 

Berliner Handels-und Frankfurter Ban k • Chase Manhattan Capital Markets Group 

Citibank, N A. • Commerzbank Aktiengesellscha ft • Credit Lyonna,s 

Credit Suisse • Deutsche Ban k Aktiengeselischaft, Lonccn am on • The Fuii Bank. Limited 
The Industrial Bank of Japan, Umited • Midland Bank pic • Manufacturers Hanover Limited 
The Mitsubishi Bank, Limited • S ociete Generate • The Sumitomo Bank. Limited 

Aaai’«? r,ji Tender Panel Member; 

Bayensche Landesbank Girozentraie • Goldman Sachs International Corp. 

Merrill Lynch Capital Markets • Morgan Grenfell & Co. Umited 
Nomura International Limited • Salomon Brothers international Limited 
J. Henry Schroder Wagg & Co. Umited • S.G. Warburg & Co. Ltd. 

Citicorp International Bank Umited 

Agent and Tender Panel Agent 


*Kl April. 1935 


May iiW5 


This announcement appears as a matter of record only. 

iaiternrise Oil 





£250,000,000 

Multiple Facility 

Lead Managers 


Citicorp Investment Bank Umited 


J. Henry Schroder Wagg & Co. Limited 


Barclays Bank PLC • National 


L/oycte Bank Pic 


co-Lead Managers 


National Westminster Bank PLC 


Midland Bank pic 


Bank of America NT&SA 


Bank of Montreal 


Managers 


Bankers Trust International Umiled 


■ - Banque' fndosuez • Banque Nationals de Paris pic. • Chemical Bank 


Credit Lyonnais • Deutsche Bank Aktiengeselischaft, London Branch • First Interstate Bank 


'■ ! Manufacturers Hanover Trust Company • Orion Royal Bank Umited 


; : Societe Genera/e. London Branch • The Sumitomo Bank, Umited 


j . Swiss Bank Corporation International Umited 


Amsterdam-Rotterdam Bank N V.. Londc-n Branch 


Co -Managers 


Bank of Scotland 


The Industrial Bank of Japan, Limited • Marine Midland Bank, N.A. 


Nordic Bank PLC 


The Royal Bank of Scotland p/c 


Tender Panel Members 


International Limited • Bankers Trust International Limned • Bank of America international Limited 


Bank of Montreal • Banque fndosuez • Banque National* oe Pans p.l 


Barclays Bank PLC • Chemical Bank International Limited • Citicorp Investment Barm 


County Bank Limited • Credit Lyonnais • Credit Suisse First Boston Limited 


Bank AktiengoseBschatt, Lmom Branch • First Interstate Limited • Goldman Sachs international Corp. 


Hambnts Bar* Limited • J. Henry Schroder Wagg & Co. Umited • IBJ International' Umited 


Kfeinwort, Benson Limited • Uoyos Bank pic • Manufacturers Hanover Umited 


Merrill Lynch Capital Markets m Midland Bank pic • Morgan Stanley International 


Nontic Bank p/c • The Royal Bank of Canada • Salomon Brothers International Limited 


Societe Generate • The Sumitomo Finance international • Swiss Bank Corporation 


S G. Warburg & Co. Ltd. • Wardtqy London United 


CITICORP O INVESTMENT BANK 

Agent and Tender Panel Agent 


This announcement appears as a matter of record only. 

FIAT Finance and Trade Ltd. 

US. $150,000,000 

Multiple Facility 

Guaranteed by 

IHF—Internazionale Holding FIAT SJ l. 


Lead Managed by 


Citicorp Investment Bank Limited 


Banks m the Revolving Credit Facility 


Amsterdam-Rotterdam Bank N.V., London Branch • Banca Commercial Italian a. London Branch 


Bank of Montreal • Banque Indosuez • Citibank (Channel Islands) Limited 


Credit Commercial de France • Credit Suisse 


Deutsche Bank Compagnie Financiers Luxembourg • The Fuji Bank. Limited 


Generate Bank S A . N.V. /Banque Beige Limited 


Istituto Bancario San Paolo di Torino, London Branch • The Sanwa Bank, Limited 


Swiss Bank Corporation • Union Bank of Switzerland 



Amro International Ltd. • Banca Commercial Italians • Bank of Montreal 


Banque Indosuez • Citicorp Investment Bank • Credit Commercial de France 


Credit Suisse First Boston Umited • Deutsche Bank Aktiengeselischaft, London Branch 


Fuji International Finance Limited • Generate Bank S.A.iN.V. 


Istituto Bancario San Paolo di Torino. Lonoon Branch • Klein wort, Benson Limited 


Merrill Lynch Capital Markets • Nomura International Umited 


Salomon Brokers International Limited • Sanwa International Limited 


Swiss Bank Corporation International Limited • Union Bank of Switzerland Limited 


S.G. Warburg & Co. Ltd. 


CmCORP © INVESTMENT BANK 

Agent and Tender Panel Agent 
May 23. mi 



CITICORPO INVESTMENT BANK 
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New Issue July 1, 1985 


Dresdner Finance B.V 

Amsterdam, Netherlands 


ECU 70,000,000 
9 Vs % ECU Bonds 1985/1993 


Issue Price: 100.25 % 


Secured by a Deposit with 


Dresdner Bank 

Aktiengesellschaft 


Dresdner Bank 

AMwngeaeflschofl 


Bank Brussel Lambert N.V. 


Banque Internationale 
a Luxembourg SA 


Banque National® de Paris 


Banque Paribas Capital Markets 


Generate Bank 


Kredtetbank International Group 


Algemene Bank Nederland N.V. 


Anvo International 

Limited 


Banca Naztonale del Lavoro 


Bank of Tokyo International 

Limned 


Banque Fran^aise 
du Commerce Exterieur 


Barclays Merchant Bank 

Limited 


Bayerische Hypotheken- 
und WechseJ-Bank 

Aunengesell^chatt 


Bayerische Vereinsbank 

AkiiengesQiluhoM 


Berliner Handels- 
und Frankfurter Bar* 


Credit Commercial de France 


Genossenschaftfiche 
Zentralbank AG, Vienna 


Goldman Sachs 
International Corp- 


Istituto Bartcario 
San Paolo cfl Torino 


Kansaflis-Osake-PanWa 


Kfefnwort, Benson 

Limited 


Merrill Lynch Capital Markets 


dsterrefchtsche Landerbank 

Ahnenge&eii6Chaft 


Rabobank Nederland 


Societe Generate 


Union Bank of Switzerland (Securities) 

Limited 


Banco Commercial* Italians 
Banco di Roma 

BankAmerica Capital Markets Group 
Bank Kir Gemeinvrirtschatt 
Aktiengesellschaft 

Bank In Liechtenstein Aktiengesellschaft 
Bank Mees & Hope NV 
Bank J. Vontobel A Co. AG 
Banque GAntrale du Luxembourg S-A. 
Banque Indosuez 

Banque de Neuflize, Schlgmberger, Mallet 
Banque de i Union Ettropdenne 
Bayerische Landesbank Girozentrate 
BerUner Bank Aktiengesellschaft 
Caisse des DApdte at Consignations 
Caisse Nationsie de OrtdK Agricola 
Commerzbank AfrtfengeseOschaft 
Compagnle Luxembourgeolse 
dela Dresdner Bank AG 
- Dresdner Bank International - 
County Bank Limited 
CnMQt Industrie! el Commercial de Paris 
Crtdlt Lyonnais 
Credit duNord 


Credit Swese First Boston limited 
Creditanstalt' -Bankrerein 
Credtto Itallano 

Dai-lchi Kangyo International limited 
Den norske CredKbank (Luxembourg) SLA. 
Deutsche Bank Aktiengesellschaft 
Deutsche Girozentrale 

- Deutsche Komrnunalbank - 

DG Bank Deutsche Genossenschaftsbank 
Enskllda Securities 

Skarufinavtska Enakflda Limited 
EuromobiHare S.pJV. 

Girozentrale und Bank 
der osterreichischen Sparkassen 
Aktiengesellschaft 
Hambros Bank Limited 
Hessische Landesbank- Girozentrale - 
ibj International Limited 
Kredtetbank SJL Luxambouigeoisa 
Landesbank RheWartd-Pfalz 

- Girozentrale — 

Lazard FrAres et Cta. 

Lloyds Bank International Limited 


Mitsubishi Finance Intern a tional Limited 
Samuel Montagu A Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley Int e rnational 
Nedertandsehe Mlddenstandabank N.V. 

Norddeutsche Landesbank Girozentrale 
Orion Royal Bank Limited 
Pierson. Heldring A Pierson N.V. 

PK Christiania Bank (UK) Limited 
PosCpanWd 

Privatbanken Aktiasetskab 
Reuschef A Co. 

J. Henry Schroder Wagg A Co. Limited 
Sockte GAndrale Ateademe da Banque 
SparekasenSDS 
Sum i tomo Finance International 
Svenska Hamfofsbanfcen Group 
Swiss Bank Corpo ra tion International 
Limited 

Trinkaus A Burkhardt 

Verafaw- und Westbank AktiengasaSschaft 
S.G. Warburg A Co. Ltd. 

Westdeutecha Landesbank Gfroza ntrate 


Hie Diary 
of a Somebody 


P.S.K. 


If you're somebody in business, 
you'll need the Financial Times 
Diary on your desk in l^i. 

You'll find its much more 
than a diary Its a complete 
Business Directory for the busy 
executive. 

Whether you're planning 
business (nps at home or 
abroad, vou’ll quickly find the 
essential informal ion you want 
— concisely and clearly iakl out. 
Vital details such as how to get 
there, where to stay— even w'hat 
to take with you. 

In addition, a matching , 

range ol FT Desk and [\xkct A 
Address Books, Pocket Diaries^ 
and Wallets, complete an 
elegant and practical *vt. 

For more information on the 


Financial Tunes Diary Range, 
contact John Ashley, Diary Sales 
Manager, on 01-tO3 Ell. " 

And make that your earliest 
New Yearfe resolution. 

Or write to: Diary Department, 
FT Business Information Ltd., 
FREEPOST London EC-iB 4DT 


OSHRREICHISCHE POSTSPARKASSE 


Copies of the report and accounts of 
Osterreichische Postsparkasse 
for the year ended 31st December. 1984 
are now available and may be obtained 
from 

Osterreichische Postsparkasse 
Georg-Coch-Platz. 2 
A 1018, Vienna 


Orion Royal Bank Limited 
1 London Wall 
London EC2Y 5JX 


COPPER LAKE FINANCE N.V. 

{“Finance”) 

9V4 Debentures due 
April 30, 1993 


ADVERTISMENT 


NOTICE TO DEBENTUREHOLDERS 


The Petroleum Corporation 
of New Zealand Limited 


Notice is hereby given that by reason of 
non-payment by Finance of interest due April 30. 
1985 on all outstanding 9 1 i°o Debentures, an Event 
of Default has occurred and continues under the 
April 25. 1983 Trust Indenture between Finance 
and National Trust Company. ("Trustee '). 


(PETROCORP) 


Notice is hereby further given that the Trustee 
declared the principal of and interest on all Debentures 
outstanding to be due and payable on May 31, 1985. 
Payment by Finance has not been made. 


Announces the appointment of Mr Trevor W. 
Taylor as Group Finance Manager. Mr Taylor 
was previously General Manager (Commercial) 
of Petrocorp's exploration and production divi- 


NATlONALTRUST COMPANY 

Vancouver, Canada 

Trustee 


The company also announces the appointment 
of Mr Peter M. Beach as Group Treasurer. Mr 
Beach previously held the position of EDP Ser- 
vices Manager for Petrocorp. 


‘iV~ 1 ‘ 

■v V .■? 
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CONTRACTS 


£8m hospital work 


for John Laing 


I JOHN LAING CONSTRUCTION 
has won hospital building worth 
over £8m. Largest is a £4.42m 
contract for a geriatric hospital 
on the north-west coast, awarded 
by the North-West Regional 
Health Authority. The Fylde 
Hospital site lies close to the 
sea front at St Annes and with 
planned landscaped sand dunes 
is designed to be in keeping with 
the area. When completed it will 
have four wards in 1 wo -storey 
i blocks, a single-storey day/ 
rehabilitation unit, single-storey 
service block, boilorhause and 
substation. Completion Ls sched- 
uled for October. 19S7. 

Two further contracts, worth a 
total of almost £3.7m. are for 
| hospital extensions. Work has 
I started on the £2 -25m contract 
for a sterilising and disinfectant 
unit at Fairfield Hospital at Bury- 
awarded by the North-West 
Regional Health Authority. The 
contract includes a kitchen and 
dining block with associated 
j communications area. Work will 
be completed in April. 1987. 

The second contract, worth 
£1.43m, has been awarded by the 
Welsh Health Technical Services 
Organisation. It is for Phase 1A 
at Wrexham District General 
Hospital. The ground floor of 
the two-storey extension will 
house an orthopaedic out 
patients' department and the first 
floor a gynaecology ward for 50 
beds. Included is an extension 
of the X-ray department provid- 
ing a further three radio-diagnos- 
tic rooms. Work will be com- 
pleted in October. 1986. 

★ 

WALTER LAWRENCE (CITY) 
has started work on the £2m 
refurbishment of the teaching 
kitchens at Westminster College, 
for completion within 33 weeks, 
on behalf of the Inner London 
Education Authority. Work, 
which will be confined lo the 
areas of the College directly 
associated with the kitchens, will 
be restricted on the whole to the 
interior of the ground and first 
floors of the building. 

* 

EDMUND NUTT ALL has been 
awarded a number of contracts 
shared evenly between its opera- 
tions in the north west, the east 
and The south. Total value is 
over £3m. 

-te 

British Alcan Sheet has appoin- 
ted RDL ENGINEERING SER- 
VICES. Kenfig. West Glamorgan, 
as consultants and project man- 
agers for an expansion pro- 
gramme relating to induction 
melting and casting at the works 
at Rogerstone. Newport The 
project includes process and 
plant, main and ancillary build- 
ings. offices and amenities, site 
services, water, gas and electri- 
city, building services, storage 


silos, conveyors and transporta- 
tion. structures, foundations and 
drainage. Construction is ex- 
pected to start In September at 
an estimated cost of £2m. 

★ 

An order worth about £3m for 
an air traffic control training 
simulator has been awarded to 
SOLARTRON SIMULATION by 
the Australian Ministry of 
Defence, for installation at the 
RAAF School of Air Traffic Con- 
trol at East Sale. Victoria. 
Delivery Is scheduled for early 
in 1987. Soiartron ls a subsidiary 
of Schluinberger. Operating in 
a local area network, the com- 
pany says tii is system will be lire 
most advanced training simu- 
lator of its type anywhere in the 
world. 

* 


FAIR CLOUGH BUILDING has 
been awarded management con- 
tracting projects— wortii in total 
around £3.8m — with Racal-Voda- 
fone and The Boots Company. 
For Racal-Vodafone, FairclougU 
will design and construct build" 
ing works on about 40 sites in the 
North-west and Midlands to 
expand the company's radio tele- 
communications sjstehi. cur- 
rently operating only in the 
South. The Boots project in- 
volves creation of new feature 
sales areas — such as sound and 
vision, sports, food centre, optical 
or coffee shop — within existing 
stores throughout the company's 
Midlands region. Fourteen 
branches win he involved during 
the 52 week programme. 

Fairclougb Scotland is to build 
a modern office block in Vic- 
torian external style on the site 
of the former Bath Hotel in 
Glasgow, to flr in with the exist- 
ing terrace and preserve both 
symmetry and deiail of the 
earlier frontage, with matching 
windows and natural stone fac- 
ings. Completion is scheduled 
for the end of September. 1986. 
The building has been specially 
designed for Glaseow solicitors. 
MacRobert Son & Hutchinson (at 
present in two separate locations 
in the City) to provide purpose- 
built lawyers' offices. The 
development costs, in the region 
Of £2m. are being funded by Sun 
Life Assurance of Canada. When 
completed, the building is to 
become an investment for SLAC. 
* 

TDC. Stratford-upon-Avon, has 
been awarded a contract worth 
about £2.7ra by Micross Proper- 
ties. a wholly-owned subsidiary 
of Arbuthnot Properties, for the 
design and construction of indus- 
trial warehouse units and office 
facilities at Brent Cross. London. 
Units 1 and 2 will offer 2£00 
and 3.000 sq metres of space re- 
spectively. The 1,400 and 330 sq 
metre offices to both units will 


be two-storey. Unit 1 will be 
enviro omen rally controlled via 
ceiling space mounted reversible 
heat pumps providing heating 
or cooling. Work is scheduled 
for completion in November. 

* 

WIMPEY INTERNATIONAL 
is to demolish and reconstruct 
90 metres of the marginal 
wharf's superstructure at the 
Fort of Matamui. Peru, under 
the terns of a £l.l6m contact 
placed by Erapressa National de 
Tuertos SA. Wirapey will work 
on the nine month contract in 
joint venture with Peruvian con- 
tractor Causa. 

★ 

WALTER LILLY & CO., a Lovell 
company, has won iwo alteration 
and refurbishment contracts in 
the City of I^mdnn. together 
worth £1.5m. At 120 Cheapside. 
EC2, Lilly Special Works is carry- 
ing out office alterations for J. 
Henry 1 Schroder Wags & Co. This 
involves stripping out third floor 
accommodation of about 1.230 sq 
metres and reinstating to form a 
commodity dealing floor. The 
contract, valued at £620.000. is 
planned lo be completed in IS 
weeks. 

The oihcr contract, worth 
C890.000. involves two properties 
at 41 and 43 Trinity Square. 
EC3, being altered and refur- 
bished on behalf of Arundell 
House Securities (City). At 
Wakefield House. 41 Trinity 
Square, allerauons and refurbish- 
ment will provide offices with a 
gross floor area of 540 sq metres. 
At The Parish House, 43. Trinity 
altering and refurbishing the 
ground to the third floors pro- 
vides a residential property 
with a gross floor area of 710 sq 
metres. Both should be finished 
in 47 weeks. 


Wimpey builds 


gas field base 


Area Oil Producing Inc. a subsi- 
diary - of Atlantic Rlchneld Com- 
pany. and WIMPEY MARINE 
BASES have signed an agree- 
ment whereby Wimpey Marine, 
as developer, will design and 
construct an offshlre support 
base tn Great Yarmouth and, on 
completion, lease it to Arco for 
a minimum of 20 years. _ The 
projected dote of occupation fs 
March I, 1RS6- The base is seen 
ns a significant development on 
Wimpey Marine's property. The 
site, about five acres, is at fhc 
northern end of Wimpey 
Marine's Suffolk Road premises. 
The base will comprise an office 
block (about 10.000 sq fl>. a 
warehouse (about 15.000 sq ft) 
and secure npen storage facili- 
ties. Jj wil be used by Aren in 
support of its gas production 
operations in the Thames. Bure 
and Yare fields, and its explora- 
tion drilling activities -In the 
southern basin of the North Sea. 
Production of the fin»r gas should 
commence in the last quarter of 
19S6 and it will be brought ashore 
hv a new pipeline into Barton. 
It is believed the contract value 
is in the region of £3m. 


Llewellyn has 
£4.1m housing 


projects 


LLEWELLYN CONSTRUC- 
TION has been awarded a con- 
tract by the Milton Keynes 
Development C^rpcralS^n for 153 
homes at Crownhill. MUton 
Keynes, worth about £4.lm. The 
homes are a mixture of single, 
two and three storey houses ihe 
bulk of which are of timber 
frame construction. Work starts 
in August with a phased com- 
pletion by January 1987. Walter 
Llewellyn and Sons has a con- 
tract for 25 houses and Id flats 
at Battersea Triangle worth 
about £2.3m. and another for a 
further 33 limber framed three 
and four bedroom houses at 
Manordene. Thamesmead for the 
GLC. worth more than £lm. Both 
these contracts have started. A 
contract for alterations and re- 
furbishment to the Kent and 
Sussex Hospital is worth nearly 
£2m. Completion is due in March 
1987. Just started is the town 
centre redevelopment at Ashford 
for Town and City Properties 
worth about £4.5m. this is due 
lo be completed in October 1986. 


Exeter-based CLARKE CON- 
STRUCTION. building subsi- 
diary of ihe Clarke Group, lias 
won a “ Licence to Build " con- 
tract worth £710,000 under which 
it will build and sell 34 houses 
tn Kingsbridge. Devon, in part- 
nership with the local South 
Hams' District Council, which is 
providing the site. Under ibe 
agreement. Clarke Construction 
may se\l a house solely to a buyer 
nominated by the council and the 
council Will sell the plot of land 
on whicn it is built to the same 
buyer on completion of the house 
sale. This scheme enables ihe 
council tp offer discounted land 
prices to\ first-time buyers who 
currently cannot afford lo buy in 
the opeo market. The council is 
able to mifet these local housing 
needs without capital expendi- 
ture and tthc builder. Clarke 
Construction, does not have the 
expense of acquiring land or the 
complication^ of planning per- 
missions. The council is able to 
re-invest iheVreceipts from the 


missions. The con 
re-invest iheVece 
sale of the plbts. 


CENTRONICS « subsidiary of 
First Castle Electronics, has won 
a contract u manufacture 
SIM GAT, a heltopter weapons 
effect simulator the Ministry 
of Defence. Estimated value fa 
over £800.000. \ 


ENVIRONHEAT, 
has won a £250, 


supply air conditifaing equip- 
ment for Shell Hex House. Lon- 
don headquarters ol Shell Oil. 
The contract was Warded by 
Matthew Hall Mechanical A Elec- 


orthamptun. 
contract to 


arded by 
al A Elec- 
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FIAT Finance and Trade Ltd. 

US. $150,000,000 


Multiple Facility 

Guaranteed by 


IHF—Internazionale Holding FIAT SJ I. 


lead Managed by 

Citicorp Investment Bank 


Banks in the Revolving C redit Facility 

Amsterdam -Rotterdam Bank N.V., London Branch • Banca Commerciaie Italian^ London Branch 

Bank of Montreal • Banque Indosuez • Citibank (Channel Islands) Li mited 

Credit Commercial de France • [Credit Suisse 
Deutsche Bank Compagnie Financiere Luxembourg • The Fuj\i3ank, Limited 

Generale Bank S.AJN. V./Banque\Bel ge Limited 

Istituto Bancario San Paolo di Tonno, London Branch • The Sanwafeank, Limited 

Swiss Bank Corporation • Union Bank of Switzerland 


Tender Pane! Members 

Amro International Ltd. • Banca Commerciaie Italiana • Barf< of Montreal 
Banque Indosuez • Citicorp Investment Bank • Credit Co mmercai de France 
Credit Suisse First Boston Limited • Deutsche Bank Aktiengesell schaft, London Branch 

Fuji International Financ e Limited • Generale Bark SA./N.V. 

Istituto Bancario San Paolo di Torino, London Brandi • Kieinwort, Benson Limited 

Merrill Lynch Capital Markets • Nomura tntematio r# Limited 

_ Salomon Brothers International Limited • Sanwa International Limited 

Swiss Bank Corporation International Limited • Union Bank of Switzerland Limited 

S.G. Warburg * Co. Ltd. 


CmCORP O INVESTMENTS ANK 


Agent and Tender Pnei Agent 


by 23, 1935 
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FT COMMERCIAL LAW REPORTS 

Matrimonial home is not ‘established place 
of business’ for inactive company 

Re ORIEL LTD 

Court of Appeal (Lord Justice Oliver, Lord Justice Mustill and Sir Denys Buckley): June 28 19S5 


UNREGISTERED charges 
created by a' foreign company 
over property situated fas 
England are not void as 
against Ha liquidator and 
creditors if, at the time of 
: their creation, the company 
had no M established place of 
business” in. England; «»>«i 
the matrimonial home of the 
company’s directors does not 
constitute an established 
place of business unless the 
company is active in England 
and its business Is conducted 
habitually or with some 
degree of regularity from 
that address. 

The Court of Appeal so held 
when allowing part of an appeal 
by Continental Oil Co ' Ltd 
(Conoco) from Mr Justice Mer- 
vyn Davies's decision (FT, March 
2 1984) that unregistered 

charges made In its favour by 
Oriel Ltd. an Isle of Man com- 
pany. were void as against 
Oriel's liquidator and creditors 
■ for lack of registration in the 
UK 

Section 95(1) of the Com- 
panies Act 1943 provides: "Every 
charge - by a company regi- 
stered in England to which this 
section applies shall ... be void 
against the liquidator and any 
creditor of the company, unless 
. . . registered-” 

Section 106 provides that those 
provisions “shall extend to 
changes on property in England 
which are created ... by a com- 
pany . . . incorporated outside 
England which has an estab- 
lished (dace of business in 
England.” 


LORD JUSTICE OLIVER said 
that Oriel was Incorporated in 
April 1978 in the Isle of Man. It 
was under the control of a Mr 
. Plumpton and. his wife, the only 
two directors. The resided at 
Bridge House. In Wigan. 

Prior to Oriel’s formation Mr 
Plumpton had agreed with 
Conoco to bring Oriel into being, 
with a view to its acquiring and 
operating a‘ number of garage 
sites in England. 

He bad arranged to borrow 
£120,000 from Conoco to be 
applied in the acquisition of 
seven garage sites in Lancashire, 
from which Conoco's fuels and 
oils would be retailed on an. ex- 
clusive basis. 

On August 4 1978 three sites 
at West End, Park Lane West 
and Bindley Central were 
acquired by Oriel and charged 
to Conoco to secure £15,000, 
£20,000 and £15,000 respectively. 

A site at Union Bridge was 
acquired on January 14 1979 and 


charged to Conoco to secure 
£20,000. On July 20 1979 three 
further sites were acquired, the 
- Holland Street, Castletown and 
Mil nrow garages, and charged to 
secure £10,000, £15,000 and 

£25,000 respectively. 

All seven charges were duly 
registered in the Isle of Man. No 
registration at the companies 
registry in England was effected. 
The view was taken that since 
Oriel was not English, such 
registration was not necessary. 

In September 198L Mr Plump- 
ton and Conoco having fallen 
out, Conoco purported to call in 
its loans and presented a peti- 
tion to wind up OrleL 

A winding up order was made 
and on May 13 1982 a liquidator 
was . appointed. Conoco was the 
major creditor. 

On April 7 1983 the liquidator 
issued a summons In the wind- 
ing up, contending that although 
Oriel was a foreign company, 
section 95 of the Companies Act 
1948 applied. 

Section 95 required registra- 
tion of charges created by com- 
panies registered in England. It 
had to be read in conjunction 
with section 106 whihe provided 
that it extended to charges 
created by a company “which 
has an established place of busi- 
ness in England.” 

An “established place of busi- 
ness” was some more or less 
permanent location, not neces- 
sarily owned or even leased by a 
company, but at least associated 
with it and from which its busi- 
ness was conducted babitoally or 
with some degree of regularity. 

Mr ' Justice Mervyn Davies 
found that Oriel had an estab- 
lished place of business at Bridge 
House, the Plumptons' residence. 
Mr Bannister, for Conoco, sub- 
mitted that there was no material 
from which such an inference 
could be drawn. 

Neither Mr nor Mrs Plumpton 
gave evidence and there was no 
material such as minute books or 
records, from which it was pos- 
sible to ascertain bow Oriel’s 
internal affairs were conducted. 

What was established was that 
Oriel itself did not conduct any 
trading activities, did not have 
any employees or a bank account, 
and never made up or published 
any accounts. It acquired the 
sites, which were simultaneously 
charged to Conoco, and at the 
same entered into solus petrol 
supply agreements in relation to 
each site. 

At each of the garages the 
business of purchasing and sell- 
ing fuel was actually conducted 
by Mr Plumpton personally 
trading as " John Plumpton 


Garages” or “John Plumpton 
Garages Ltd." 

There was no evidence that 
Oriel had conducted any activity 
in England at all prior to August 
4, 1978. 

The fact that Bridge House 
constituted Mr Plumpton's 
private residence did not prevent 
it from being Oriel's established 
place of business. But it was 
quite a different thing to assert 
that the mere presence of its 
directors at their residence, 

followed by its entry into a 
transaction elsewhere, consti- 
tuted the residence an estab- 
lished place of business. 

There was no material from 
which the judge could properly 
have drawn the inference that 
Oriel had an established place 
of business ~ very soon after its 
incorporation.” So far as the 
first three charges were con- 
cerned, the appeal should be 
allowed. 

With regard to the remaining 
charges, Oriel's memorandum of 
association authorised it to carry 
on the business of garage pro- 
prietor and to acquire land. It 
did acquire and hold properties, 
and was therefore engaged in 
carrying on business. 

The question was not whether 
it was carrying on business, but 
whether, for the purposes of 
section 106, it had “an estab- 
lished place of business " in 
England. 

It was necessary to consider 
each charge at the date it was 
entered into and whether the 
evidence justified an inference 
that there was an established 
place of business when it was 
created. 

That meant not merely a plot 
of land at which a business 
activity was carried on, but a 
place at or from which the com- 
pany’s business was habitually 
carried on or effected. 

When the Union Bridge charge 
was created on January 14 1979, 
Oriel had acquired and held the 
first three sites for some four 
months. But although it was the 
passive receptacle for the legal 
estate of those sites and legally 
responsible for repayment of the 
sums charged, they were not the 
established place from which 
Oriel's business of holding sites 
was carried on. 

There was really no evidence 
that between August 4 1978 and 
January 14 1979 Oriel did any- 
thing at alL . 

In those years k was treated by 
the local rating authority as the 
rateable occupier of the garage 
at Haydock. demands being 
addressed to Oriel -at Bridge 


House. But that by itself did 
not evidence the establishment of 
its place of business at Bridge 
House. 

Oriel's directors lived at Bridge 
House and at some time prior to 
January 14 1979 they conceived 
and made arrangements some- 
where with somebody for the 
Union Bridge site to be conveyed 
to Oriel and to be charged to 
Conoco. 

It was accepted that a limited 
company's thoughts, plans and 

ambitions couia occur onjy in u>e 
nunas of its directorate, out that 
inescapable triumph of nature 
over legal theory could not by 
itself convert the directors’ mat- 
rimonial home into the com- 
pany's established place of busi- 
ness. 

The burden lay on the liquida- 
tor to establish that the require- 
ments of section 106 had oeen 
fulfilled. That burden had not 
been discharged in ihe case of 
Union Bridge, and the appeal 
would be allowed as to that site 
also. 

Oriel’s activities in relation to 
the remaining three sites were on 
a rather more extensive scale. 

First, on February 15 1978 
Oriel, as landlord, entered into 
a lease of land at Miinrow Road; 
second, on March 5 1979, it was 
granted a petroleum licence for 
Union Bridge; third, in February 
1979 and March 1979 respectively, 
it applied for and was granted 
petroleum licences for Hindley 
and Holland Street; fourth, in 
1980, solicitors were instructed on 
its behalf and an action was com- 
menced against Conoco claiming 
£25,000 unpaid rebate. 

The action came to nothing. 
Nevertheless, it was significant 
as an indication of Oriel's own 
view of its position at that time. 
Hie proceedings were explicable 
only on the footing that Oriel 
(through Mr Plumpton) con- 
sidered that the trading at the 
garages during the time covered 
by the claim, was being carried 
on by Oriel. 

In relation to the charges 
entered into on July 20 1979, 
there was evidence from which 
an inference could be drawn 
that One* had an established 
place of business at Bridge 
House. As far as it concerned 
those charges, the appeal would 
be dismissed. 

Lord Justice Mustill and Sir 
Denys Buckley agreed. 

For the liquidator: W. A 
Blackbume QC (W. F. Prior and 
Coj. 

For Conoco: E. A. Bannister 
(Frank Purdy). 

By Radi el Davies 

Barrister 
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ACROSS- 

1 Wolf -like descendant? (8) 

5 Sixth century hill hero (6) 

9 Excellent club for a meeting, 
of course (8) 

10 Car driver liable for duty (6) 

12 Prompt' about going on day- 

shift (5) 

13 Time was when the old- 
fashioned strayed all over 
the place (9) 

14 I am in pursuit -in a carriage 
(6) 

16 Commuter’s place in life? 
(7) 

19 Book covering part of N. 
Africa (7) 

'21 Reveal speculation- on a 
source of light (6) 

23 Union with no money in- 
terest in tennis perhaps (4, 
5) 

26 A rich sort of job for a 
professor (5) 

26 Time to steer a different way 

< 6 ) 

27 Issued with both the name 
and date wrong (S) 

28 Characteristics begin holding 
one bade (6) 

29 Outcome of the grain har- 
vest (6, 2) . 

DOWN 

1 Anticipates a guru’s break- 
down (6) 

2 Her mascot makes the front 
cover (8) 

3 A rough - dowry that’s 
arranged (5) 


4 Churchman gets a pass, yet 
goes astray (7) 

6 Not like Pussy’s Owl to en- 
tangle one in knots (9) 

7 Weary, tried a new way (5) 

8 Encircled ally staging a 
revival? (8) 

11 Doesn’t neglect established 
practices (4; 

IS Living man (9) 

17 I can’t earn redress, as the 
race was easily won 
<2. 1. 6) 

18 Author takes fish without 
permit (8) 

20 A hot-tempered expression 
(4) 

21 Country that is not a party 
to the convention (7) 

22 This poet makes uninterest- 
ing study (6) 

24 She’s a match for anyone 
<S) 

25 You can put it on a horse 
that’s a sure thing (5) 
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Statistics 

Financial, economic and st a tistical 
information on exchange rates, 
unit trusts, share prices, commodities, 
money markets and 
economic indicators. 




All this information and more is available through 
the Financial Times Business Information Service. 

Whether you are concerned with banking or 
finance, manufacturing or a service industry, 
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COMMODITIES AND AGRICULTURE 



Tea pact 
talks 
open in 
Rome 

By James Buxton in Rome 

REPRESENTATIVES of more 
than 35 countries which pro- 
duced and consume tea began 
meeting in Rome yesterday 
amid hopes that progress might 
be made towards an interna- 
tional teat agreement to stabilise 
prices and production. 

The meeting is the biennial 
gathering of the intergovern- 
mental group on tea which will 
be in session at the UN Food 
and Agriculture Orgonaisation 
(FAO) all this week. 

The delegates to the meeting 
will review the present situation 
on the production, pricing and 
sale of tea and make recommen- 
dations. 

It is not expected that a tea 
agreement could be achieved 
at the Rome meeting. 

But there have been indica- 
tions that the major tea pro- 
ducers, India and Bangla'Vsh. 
and important consuming 
countries such as Britain are all 
in favour o fan agreement. On 
the other hand fast rising new 
producers such as Kenya where 
production is growing are not 
in favour of an agreement which 
fixed production quotas. 

Our Commodities Staff writes: 
Tea prices continued their slow 
decline at the London weekly 
auctions yesterday. The indica- 
tive quotation for medium grade 
quality tea was cut by a further 
lOp to 140p a kilo, while low 
medium quality teas fell by 5p 
to 105p. There was no quota- 
tion this week for quality teas. 

The London Tea Brokers’ 
Association reported that there 
were 31.333 packages on offer 
at this week's sales, including 
5.200packages in the offshore 
section. There was only fair 
demand, which weakened as the 
sale progressed. 

Selected good liquoring Afri- 
cans held steady bu the re- 
mainder opened 5p easier and 
closed lOp lower with some 
teas neglected. The few bright- 
est Ceyions opened firm but 
these and other descriptions 
were lOp down by the close. 

Offshore teas came In for 
limited enquiry at easier and 
there were many withdrawals. 


Tin markets curb 
may end this week 


BY JOHN EDWARDS, COMMODITIES EDITOR 

general reluctance in New York 
tu take positions prior to the 
two-day Independence holiday 
closure at the end of the week. 
Aluminium prices were easier 


AN UNEASY calm sttled over 
the tin market yesterday as the 
restriction imposed by the 
London Metal Exchange last 
week on the cash price premium 
continued to discourage deal- 
ings. It is hoped that the 
restriction limiting the amount 
paid for “ borrowing " for one 
market day to £90 a tonne may 
be lifted later this week follow- 
ing the breathing space pro- 
vided for traders with 
outstanding "short'’ (sale) 
positions that they were unable 
to deliver. Some big shipments 
of tin are expected to reach 
LME warehouses this week and 
help relieve the shortage of 
supplies. However it is feared 
that another “squeeze” on the 
market could develop again in 
August. 

Copper prices lost ground 
following a rise in LME ware- 
house stocks for the second 
week in succession. It is 
believed supplies of copper have 
been attracted to Europe from 
the U.S. by the recent premium 
prices on the London Metal 
Exchange compared with those 
in New York, where a generally 
pessimistic outlook has 
depressed values. The higher 
grade copper cash price in 
London yesterday closed £15.75 
lower at £1,077.25 a tonne, while 
the three months quotation was 
£1 1-25 down at £1,087 before 
rallying on the late herb to 
£1.092 as sterling eased. 

Traders said there was a 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during the week ending 
June 28) 

tonnes 

Aluminium — 750 to 121.750 

Copper +5,475 to 114300 

Lead -325 to 35.625 

Nickel +1330 to 53*8 

Tin +75 to 22.950 

Zinc -2,950 to 34,750 

ounces 

Silver +330,000 to 50,516.000 


in spite of the decline in ware- 
house stocks. Some traders had 
been anticipating a larger fall 
in reactio nto last week's sudden 
jump in stocks and the decline 
in prices to the lowest level 
since early 1983. 

The fall in zinc stocks was 
in line with expectations and 
failed to stop prices easing. In 
contrast the sharp rise In nickel 
holdings initially depressed 
prices but the market then 
rallied to close on a marginally 
higher note. 

Silver values in sterling terms 
fell to the lowest level for over 
2} years, depressed by the dull 
trend in gold and the further 
rise in LME stocks. 


Timber talks stalled 

BY WILLIAM DULLFORCE IN GENEVA 


THE INTERNATIONAL com- 
modity agreement on tropical 
timber baulked at its first 
hurdle last week, when 34 
producing and consuming 
countries failed to agree on 
a location for the headquarters 
of the organisation to run the 
agreement and on an executive 
director to head it. 

The Tropical Timber Council, 
adjourning its meeting on 
Friday after 11 days of fruit- 
less discussion, asked the secre- 
tary general of the United 
Nations Conference on Trade 
and Development (Unctad) to 
arrange for the resumption of 
Us session sometime in 
November. 


Of the eight candidates to 
host the organisation three — 
Athens. Brussels and London 
— withdrew before voting 
started. Paris followed suit 
after the first ballot but none 
of the remaining four— Amster- 
dam. Jakarta. Rio de Janeiro 
and Yokahama — could subse- 
quently command the required 
combination of more than half 
the producer countries’ votes 
and more than half the con- 
sumer countries' votes. 

An executive director will 
only be chosen after a site for 
the headquarters of the 
organisation has been selected. 


Exporters 
attack 
Brazilian 
coffee plan j 

By Our Commodities Staff 

BRAZILIAN COFFEE traders >' 
have protested against the ! 
Government's new plan to l 
require exporters seeking 
export licences to deposit an I 
equivalent amount of coffee ! 
with the Brazilian Coffee 
Institute (IBC) for 90 days. 1 
In a statement, the Rio de [ 
Janeiro Coffee Trade Associa- < 
tion said the plan would impose | 
an “insupportable burden” on I 
the trade. Traders’ objections j 
arise from the fact that they , 
will themselves have to pay 
transport, handling and insur - 1 
ance costs for the stocks. 1 

The IBC confirmed the plan : 
on Friday night. It also con- '■ 
firmed its forecast of this year's ; 
cron at 29.5m hags (50 kilos ; 
each) and opened green coffee i 
export registrations for July to J 
September, with an initial auota j 
for sales to members of the 
International Coffee Organisa- 
tion totalling 2.15m bags. 

Minimum export prices have j 
been cut. hut export taxes have 
been raised. As a result roasters i 
will he pavjne unchanged prices ! 
fo r thei r beans. 

• STERLING'S advance against 
the dollar and heavy tendering 
of physical supplies against long 
positions in the expiring July 
contract combined to push 
coffee prices lower on the 
London futures market yester- 
day. The September position 
declined to £1.912 a tonne. 
addiDg £52 to last week's £90.50 
fall. 

Background sentiment con- i 
rinued bearish in the absence I 
of any Immediate fears of frost i 
in the Brazilian coffee belt. 

• MORE THAN 20.000 hectares 
of rubber and palm oil estates 
have been destroyed by bush 
fires in northern Sumatra. Indo- 
nesia. In addition many 
thousands of hectares of cloves ! 
gardens have also been 
destroyed. 

Government officials say that, 
so far, attempts to put out the 
fires — caused by prolonged 
drought and exceptionally high 
temperatures — have failed. 
Northern Sumatra is the centre 
of Indonesia's plantation estates 
and officials are worried the 
fires could spread to a much 
wider area. 


Farmer’s viewpoint: by John Cherrington 

Looking after little brother 




IN a policy statement issued 
some time ago. the National 
Farmers Union fN’FUj commit- 
ted itself to the proposition 
that the basis of British farm- 
ing should be the family farm. 
A few paragraphs later it 
contradicted this by saying that 
it would not recommend statu- 
tory limitation of farm size. 
This ambivalence has exas- 
perated the Sraallfarmers' 
Association and the Farmers 
Union of Wales, both of which 
claim to represent smaller 
farmers. It has also produced 
an angry reaction from some 
NFU branches. 

Now the union has thrown 
the ball back to its members 
by issuing a green paper .set- 
ting out rhe situation an? 
asking them to suggest which 
policies should be adopted. It 
has stressed that any policies 
should be compatible with 
current EEC rules and also that 
they should not be such as io 
encourage increased output of 
products already in surplus. 
The union has also suggested 
that members might be willing 
now to consider statutory 
limitation of farm size. 

The term •* family farm ” is 
almot impossible to define be- 
caus e holdings run by a iamiiy 
can run to hundreds of acres. 
The official definition of a small 


is one that will provide the 
occupier with sufficient work for 
one man for 250 days a year. 
But by this criterion half the 
ISti.QOO holdings in England and 
Wales do not even qualify as 
small farms. 

The term “ holding ” is also 
imprecise because several hold- 
ings registered separately can 
be run by one occupier. 

The pressure on the NFU to 
project the smaller farmer is 
not due to the evidence of sta- 
tistics but to an emotional reac- 
tion among farmers who feel 
i h rea tened by t he i ncrcasi ng 
concentration of fanning into 
fewer and fewer hands. In this 
rvspccf the evolution of British 
farming over the last two cen- 
turies has been entirely 
different from that in Europe. 

The British have had no 
Napoleonic code, which still en- 
forces the division of a dead 
farmer's property between his 
familv. Also British farming 
was in a vemial state of slump 
hetween the repeal of rhe com 
laws in ifUS and the outbreak 
of the 1939 war. During this 
period those who survived did 
so mainly by enlarging the scale 
of thhier holdings and passing 
them intact to their heirs — a 
process interfered with only 
during the last few years of the 


period by the imposition of 
death duties. 

During the period the Euro- 
pean farmer was largely pro- 
tected by tariffs and in conse- 
quence was able to survive on 
a much smaller acreage than 
was possible in Britain. So their 
numbers gave them consider- 
able political power which they 
were not backward in using. 
This has not in general led to 
special measures for the smaller 
fanner but rather to creating 
conditions for the survival of 
the great majority of holdings. 

The measures have taken 
many forms. In Germany indus- 
trdy has been moved into the 
countryside so that fanners can 
work part-time. In France there 
is the loi dcs cummuiett which 
restricts the growth of farm 
business. In Denmark no one 
can buy more than 100 hectares 
of land. The interesting point 
about these measures is that 
they ore accepted as right by 
most European farmers, who 
don’t sera to be subject to the 
expansionist lusts that can be 
observed among many British 
farmers. 

Until recently, in fact, there 
was encouragement for farm 
amalgamation in Britain, ini- 
tialed by a Labour Government, 


and thai processing is still con- 
tinuing. when a holding is divi- 
ded for sale. If a fanner retires 
he is advised that the farm 
should bcsold in several lots. 
The house will be sold ai a good 
prices to a commuter and 
neighbours will buy the sepa- 
rate parcels of land tnenlargc 
their own holdings. The pro- 
perty will probably make morp 
in ibis way than if sold in one 
block. 

It is doubtful, if there U any 
scope to help smaller farmers 
by introducing two tier pricing, 
or even by extending iiill and 
least favoured area subsidies. It 
is important to note that the 
measures mentioned above are 
not specifically designed to help 
smaller farmers alone but to 
niainluin a politically acceptable 
limitation of farm size. They 
must also be acceptable within 
EEC rules. There is no reason 
whv they should not be ap- 
plied in Britain, however. IVie 
reason they haven't been is that 
there has not been a demand 
for them among British farmers, 
each of whom has within him 
The desire to farm several times 
the acreage he started with. 

But now, with small farms 
are falling in number, there 
may be a change of mood. 


Tax moves anger Australian farmers 


BY MICHAEL THOMPSON-NOEL 

MORE THAN 20.000 farmers 
staged a mass rally on the lawns 
of Parliament House in 
Canberra yesterday — the 
Australian capital’s biggest-ever 
protest demonstration. 

Although international 

developments are worrying 
Australia's farm leaders the 
protesters’ target yesterday was 
the tax reform package pro- 
posed by Mr Bob Hawke's Labor 
Government. 

Farmers are angry at plans to 
introduce a capital gains tax and 
claim that the tax package will 
furher distort farm costs. They 
are especially concerned at the 
prospect of a 12.5 per cent con- 
sumption tax (similar to VAT) 
on all goods and services. 

Instead, they want a strict 
rein on Government expendi- 
ture, removal of existing taxes 
and charges on farm inputs 


(including fuel), and greater 
flexibility in wage-settling pro- 
cesses. 

Although Australia is a major 
farm exporter her population is 
heavily urbanised, leading the 
farmers to believe their cause Is 
ignored. In addition, many 
farmers struggle to eke a living 
on marginal properties. 
Drought, which two years ago 
devastated the farm sector, is 
once against rampant in New 
South Wales. 

According to i he National 
Farmers' Federation: “ Govern- 
ment meddling, unfair taxes, 
and massive protection of other 
industries is hobbling agricul- 
ture by increasing the average 
costs of each farm by about 
AS 1.000 (£8.000 annually.” The 
figure is disputed by (he 
government. 


At present, claim the farmers. 
Government charges and protec- 
tion of other industries is 
costing agriculture nearly 
AS4bn a year. 

Mr Hawke, who is hosting a 
tax summit in Canberra this 
week, ventured bravely among 
the demonstrators yesterday. He 
told tbem that Labor bad ruled 
for only a small fraction of the 
post-war years, so that the 
blame for their troubles lay 
with the Liberal-National Party 
Coalition. He was howled at j 
and jeered. 

Although it has won pi ad its [ 
for deregulating the financial ; 
markets, Labor know it now has j 
a major problem in placating 
the farm sector — particularly at 
a time when the Government 
is pressing for controversial tax 
reform. 


Velcourt to 
sell chemicals 
subsidiary 

VELCOURT. the British farm 
management company, has 
decided to sel lits agrochemical 
subsidiary Velmark to another 
chemical company.. John Hill 
(Hops), in a deal worth op to 
£500.000. 

Velvourt, which manages 
farms in partnership with 
financial institutions such as 
Hill Samuel, acquired Velmark 
as part of its 1983 purchase of 
Stokes Bomford Holdings. It 
had wanted to sell the company 
for some time. 

Mr Robin Malim, Velcourt 
chief executive, said: “We sec 
ourselves as farmers. IWth 
Velmark, in effect we found our- 
selves trying to retail agro- 
chemicals to peop’/> who were 
our competitors. That’s clearly 
nonsense.” 
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Official closing (a m): Cash 755-.5 
(771,2). three month* 777.5-6 (794.5-5). 
settlement 755.5 (772). 


COPPER 


Hifllter sradfc 0 ^^ !, "tlf* High/Low 

Coat) >1077.5 -16.75 — 

Three m' nth .i0ST.fi *rlUI — _ 

Official closing (am): Cash 1.QW-.5 
(1,100-5). three months 1 .087-8 
<1.108.5-7.5). settle men i 1.076.5 
(1.100.5). _____ 

cSa**** ' 1058-60 :-16.8 - 

Three m’nttis 107*6 —12.6 — 

Official closing (am): Cash 1,059-61 
(1.082-4), throe mon'hs 1.0744 (1.096- 
8). settlement 1.061 (1.064). 


LEAD 


Unofficial + or High.low 
GlOM'P.m.) — 

£ per tonne 


Cash 
3 months 


302-3 
301 2_ 


Olhc>al closing (am): Cash 302.75- 
303 (302-3), three month* 301-5 (301.5- 
2). settlement 303 (303). 


NICKEL 


Unofficial + or High/ tow 
eloseip-m.) — 

£ per tonne 


Cash 

3 month* 


4000-10 t7,5 
400010 *9 


Official dosing (a): Cash 3.991-3 
(4.090-1). three months 3.990-5 (4.065- 
30). settlement 3.993 (4.081). 


TIN 


High grade Unofficial +or Highi.'low 
clone -p. mi. — for day 
£ per tonne 


Cach 9535-60 — — 

JmonUW' 9400-3 -80 _ _ — 

'"'Official 'closing font): Caah~9.505.15 
(9.520-30). three monins 9.400-1 (9,486- 
95), sattlament 9.615 (9.530) 


Stanoanl • 

Gait) QS5G-6Q — — 

3_mcnthS 9400-3 — 3_3_ — _ 

Official dosing (am)- Cash 3.500-10 
(9.620.30). thine months 9.400-1 |9.47S- 
35). settlement 9.510 (9.530) Turnover: 

tonne*. Strain un MS 30.34 
(30.32) kilo. 


ZINC 

Unofficial * or High, low 
dooeip.m.i — 

£ per tonne 


Caelt 
3 month* 


609 10 —7 

691 2 -5 


MAIN PRICE CHANGES 


In tonne* on lee* 
otherwise stated. 


METALS 


Julvl + or Month 
1985 — ago 


Aluminium __~ 
Free Mkt 
Copper 

Cash h Grade... 

4 mths.. — 

OoM troy oz 

Lead Cash 

4 mths 

Nickel 

Free Mkt..._ .... 
Palladium oz.... 
Platinum oz ..... 

Qulckallvert 

Silver troy oz ... 

4 mUia 

Tin cash .... 

4 mths- 

Tungsten 

Wolfram 22MIO 
Zinc — 

4 mths 

Producers , 


£1100 >. 
81026(066- 

X1077J6'. 

£1067.25- 

9313.25! 

£302.6 

£301.26. 


'£1100 

-5 81 130/166 

15.76X1184.5 
JUSX1188.6 
-4.5 8314.75 
1.75X294.25 
0.76 £300.75 


|244 276c j 260 '280 c 

;! 95.75 -1.5 .9101.75 
;6262.75 -4.36,9268.00 

.'**80:2801... 9250 285 

‘463.500 -e.l5 486.70p 
•477.050 — 8.40 901.200 

£9357.5 - £9592.5 

£9402.6-30 £9550.5 

8 73.74 ‘ 879.03 

*36 60 ‘ ‘963 '60 

£609.5 ’—7 £632 

£691.5 -5 IC643.5 

•9880 ........ 9380 900 


July 1 +or Month 
1985 — ago 

OILS 

Cocon ut’lPhlri s I860 

Palm Malayan ; 9600 

SEEDS _ 

Copra Phil' ' *345* -......'1390 

Soyabean JU.8.) .9829. 3w —1.8 S237.fi 
GRAINS 

Barley Fut. Sept. £96.65 — 0.86X98.90 

Maize £146.00 £149.70 

Wheat Fut Sept £97.80 -O.20X9fi.a0 

No. 8 Hard WHiL 1 _ t 

OTHERS 

Cocoa Ft Sept. '£17 13! a" +7 i'i797 

Coffee Ft. Sept i'lfiiz -52 X2094.fi 
Cotton A index '62.40c — OJJ ^ 64.4 5c 
Gas Oil Aug. '*212.6 -0.25*918.6 

Rubber (kilo] :66o 63p 

Sugar (raw) <587* +2 .*91 

Wool tops 64s 463pkik> 177pklto 

4 Unquoted. o Aug. « Juna-July. 
w Sept, y July, z July-Aug. t Par 

76 lb flask, c Cents per pound. 


GOLD 


COLD AND PLATINUM COINS 


(££45Ie246i 
l£126*« 1271a) 
(£64VoSi*j 
i£26U-268q> 
-£<47 2471*1 

(£565 4 574i 
JS o4M 34J«, 
(£68 S9U> 
(£54314 *74 1«) 
t£206l 2 -809i 


Official eloa'ng (em)- Cash 6H-3 | 
(628 9), three monms 633-4 (607- 6), 
settlement 67-3 (629) j 


July 

OCL 

Jan. 

April 

July 

Cot. 

Jan. 

April 


Close Hlfjh low 
848-849.5 831 848 
869.871 875.5 866 
■7D.5.I72.5 879.669 
910913 9l2<9l0 
883.887 885 

920-980 930 

930 990 960 

880.10*0 1010 


“rev. 
833-895 
877 879 
877:879 
916 920 
887.892 
940.960 
920 lOOO 
980 1040 


Turnover. 83 (152). 


GRAINS 


Gold fell S**z to S313-$3137j on the 
London bullion market yesterday. It 
opened at SSIS-SSIS 1 *. end wee fixed 
at $316.36 in the morning end $313.90 
in the afternoon. The metal touehad 
a peak of S316V$315V and a low of 
SSIZVSSIS It weakened after failing 
to break through resistance at $320, 
and after a firming of the dollar in the 
afternoon. 


GOLD BULLION (fine ounce) July 1 


July wheat was again thin, declining 
after an early nee. New crops were 
easier on country selling and lack of 
support demand. reports Mwrpsce. 


WHEAT 


BARLEY 


Testerd’ys + or Ye*terdys+ or 
Mnth close — close — 


July— 214.55 
Sept_ 97 80 
Nov- 101.05 
Jan - 1C4.80 
Mar- , 108.00 
May—. 111.25 


—MB - 
-0.20 96.65 
-0.ZS 100.50 
-0.36 1L4 00 
— O.SO 107.00 
,-OXh 109.70 


-0.fi 
— O_zo 
-0.30 
-0.26 
-025 


Close 03135131s <£*38V249U) 

Opening S316 316i« i£z40^ H40J«i 

M'ni'g la. Se 15.36 (£a39.482i 

Aft'n'nfix. 3313.90 (£239.527. 


Kr*g’r nd. *32114 522 
ta Krug. *166-16614 
l* Krug. *843(8614 
IM* Krug. Sa4u 35 
Mapieiear *32314 324 
New Sov. S <4U 75 

IsKCW &OV *443-4 -491* 

Old Sov. *76-77 1* 

4 40 Eagle S«3O«90 
Noble Plat *271 la -4741a 


SILVER 


Silver was fixed 8.15p sn ounce 
lower for spot delivery m the London 
bullion market yesterday at 463.6c. 
U S. cent equivalents of the luting 
levels wore: spot 609 5c. down 1.6c; 
three-month 6J0 6c. down 1.4c: Six* 
month 632.9c, down 1.8c: and 12- 
month 658 6c. down 2.05c. Tha metal 
opened Ht 461-464p (605 -608c) and 

closed at 468-461 p (601 -604c). 


Business done— Wheat: July 116 00- 
4.55. Sept 97 90 only, Nov 101.05 only. 
Jan 105 05-4 80. Mar 106.10-8.00, May 
111.25 only. Seles: 48 lots of IOO 
tonnes. Barley: Sept 96.70-8 65. Nov 
100.66 only. Jan 104.20 only. Mar and 
May un traded. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 15 per cent July 
135. Aug/ Sept 132.75. Oct 13825 
aeliera transhipment east coast. U.S 
no 2 soft red winter Aug 122.25. Sept 
124.75, Oct 12 s SO sellers. EC July 1 15 
sailer. English lead fob June/July 
118 30. AUQ/Sept 98-99. Sept 39 50. 
Oct/Dec 103. Jan/Mar 109.50 sellers 
east coast. Main: U.S. no 3 yellow/ 
French transhipment east coast July 
145 Boilers Barley: English feed fob 
July/Avp 97 SO. Sept 99.50 sellers east 
coast. Rest unquoted. 


RUBBER 


SILVER Bunion + or L.M.E. + or 
per , fixing — p.m. . — 

troy price lfnofric‘1 

Spot- J 47 I 65p -1.15 ‘te’f.OfT-BJa 

a months.;485.4fip - lit 482 p — L5 
6 months. 499 80p -0.70 — . — 

ixmonths S2fi.20p -LIB — — 


FREIGHT FUTURES 

The downward trend coninuod. with 
sentiment further undermined by the 
weaker physical market. New contract 
lows were seen in all traded positions! 
The Baltic Freight i«de< was 864 5. 
down 8. reports Clarkson Wolff. 


The London physical market opened 
slightly lower, attracted no buying in- 
terest Throughout the day end closed 
'dull, reports Lewis end Past. Closing 
pnees (buyers): spot 66 . 00 p (same): 
Aug 66 50p (67.00o) ; Sept G6 50p- The 
Kuala Lumpur fob price far R3S No. 1 
was 202.0 (203 0) cents a kg and (or 
SMR 20 was 168.5 (170.0). 


COFFEE 


In thin conditions priest warn C7-E20 
lowsr during a quiet opening, reports 
DBL. A brief recovery encouraged fur- 
ther selling and new contract lows 
were registered >n all traded contracts. 

■V«s*eWym’+ or Business 
COFFEE Close — . Done 


July 1854 60 

Sept. 1910 14 

Nov. 1967-60 

Jan 2002 08 

search - —.2001 05 


—56.6 1900-1634 
—62.0 1968- 1084 
—43.5 1994 1356 
—24.0 2022- 1385 
—20.5 2060-2611 


INDICES 

FINANCIAL TIMES 

June 2 *j tine 27 frthVgo .Yearago 
87BJ .fi ! 278.60 379.88 i 305.06 
(Bass: July 1 1962 - 100) 

REUTERS 

July 1 Jiine2BM'th 'ago Yearago 
X744.5 ;1954.3 1828.9 1922.1 

(Base: September 18 1931 * 100) 

MOODY'S 

May 14 May 13:M'th ago Yearago 
981.9' 923.9: - ~ _ 

(Base: December 31 1931 “ 100) 

DOW JONES 

Dow June' June ' Month Year 
Jones 28 ' 27 ago < ago 

Spot 117.91118.24 — 135.33 

Flit. 116.40118.96. - 134.71 

(Base: December 31 1974 — 100) 






Buslneu 

Month 

Close 

— 

Done 


*U.S. 




per tonne 



July 

214.75 

-X.00 JM.75 tS.00 

Aug 

212.50 

-0.25 212.50- 12 JO 

Sep — — 

212.2b 

—0.75 2ia.00-l2.6D 

Oct — 

213.50 

-0.10 

21 SAD 

NOV 

. 215.50 

-0.75 

— 

Dec 218.00 

—0.25 


Jan 

217.75 

-0.76 

— 


Turnover; 438 (407) lots of 100 
tonnes. 


POTATOES 


COCOA 


Yesterday's 

COCOA I Close + or -Businea* 

- . — 1 Done 

£ per tonne 



...'1735-1739 + 10.5j 17441725 
1712-1715 +7.0 1729- 1898 

1676-1668 * 6.0 (1680-1870 
1681 1686 +8.0 1688-1677 

1698 1699 +5.0 1700 1691 

1710-1714 +3.9 1714-1705 

1715-1730 +3.6 — 


SUGAR 


No. to YesTdays Previous ; Business 
Con- dose dose done 
tract I 




8 per tonne 

86.486J 09.I-8S.4 68 J 66.6 

90.2- 50.4 92.6-52.1 5S.4 99.2 

94 .2- 94.4 96.0 87J 98.8-5*.« 

106.0- 105 J 10B.6- 106.9 161 J 105.1 
109.4-109.6 109.4-11 IJ) II [J 

115.0- 115.2 1I4.B-11S.S 1IS.4-115J 

119.4.113.8 IHL6- 121.8 - 


Dec — 
Mar- 
May — 
Aug . 
Oct 


SOYABEAN MEAL 

. Yesterday + or Business' 
close — ' Done 


£ 

per tonne 

August. — 110.U <11.6 — 1 .S 0 mi-111.4 
October.— 116.0 11U — 1X5 114.0. 11 L5 

Dec , 119 . 2- 1 ISA -O.BB 11 B .6 

Feb 129.2 124 £ -1.90124.0 

Apr - .124.2-125 9 -1.66 1 25.0 

June. :125.2 126.5 -1.15 126.0 

August. 127.0 129.9 :-Ul' - 


OIL 

Little change was seen m the crude 
Bnd petroleum products markets. There 
was a reluctance to trade before Ihe 
July 6 Opec meeting. Nyman opened 
10c down, end had drifted another 3c 
down by 1 pm. E5T— Petroleum Argus. 
London. 


SPOT PRICES 


Marcn - -.oim w — cu.s judu-aiii 

May 2030 SO -2S.0 2060 2050 

July 2060 90 -10.0 2080 

Sales: 4.719 (3.386) lota of 6 tonnes 
ICO indicator pnees IU S. cents per 
pound) lor June 28. Comp, daily 1979 1 
12B 40 (128.88): 15-day avenge 130.84 
(131.20). 


The forecast of warmer, drier grow- 
ing weather together w>th a weaker 
j tone in the physical market combined 
j to push futures lower immediately 
| upon opening. The drift continued 
I throughout session, breaking recent 
i support level of £78. bans April, 
reports Coley and Harper. 

Yesterday's Previous Business 


Month _ 

close close 

£ per tonne 

Done 

Nov— 

58.30 

69.80 

52.00-58X0 

Feb— 

66.00 

69.00 

_ 

Apr • 

77.10 

80.00 

78.9677X0 

May- 

82.30 , 

85.80 

83.30-82.40 


— 

— 

- — 

Sales: 

293 (138) 

Iota of 

*0 tonnes 


PJGMEAT 

Trading was thin and prices slightly 
lower. Physical prices are reported to 
be under pressure with tha arrival of 
warmer weather, reports CCST Com- 
modities. 

Yesterdays Fr evioiis~Buii ness 

Mon th clo se done 

p. per ■kilo (deadweight' 
Aug.— 102.90 103.10 -lWJtt- 1M.78 

Oct 1 106.70 106.80 — 

NOV 106.80 106.80 — 

Feb 99.00 ' 98.00 . — 

April... 99.40 99.30 — 

Juno. ~ 9830 99.00 

Sales: 11 (32) lots of 50 carcases. 
3.250 kg 


Change 

_ Latest + or — 

CRUDE OIL— FOB il per barrel)— July ' 

Arab Light— 26 70 26.80* — 

Arab Heavy— — .... B*.S5 25.0V, — 

Dubai ' 25. ID 28 JO* - 

Brent Bland- — 28.60 26.70 '—0.06 

W.TJ. npmnt) 26.80 86 . 85 * —0.80 

Forcados 1 Nigeria}. 26. SO -28.40 ; — 

Urals, 'df NMEi.. — 25 » 25.66 + 0.026 

PRODUCTS— North West Europe 
Prompt delivery cif <S per tonn«i 
Premium gaeof.ne- 281-283 — 

Oas Oil 216-217- — 

Heavy fuel Oil 127 129 — 

Naphtha - 256-258 — | 

'August | 

Petroleum Argua estimates ! 


Eight banks 
added to bill 
discount list 

By Margaret Hughes 

EIGHT recognised banks have 
been added to the list of insti- 
tutions whose bills are eligible 
for discount at the Bank of 
England. They are therefore, 
not able to discount their bills 
at the finest terms. 

The additions bring to 138 
the number of institutions 
whose bills are eligible for dis- 
count at the Bank. When the 
list was established in 1981 the 
total was 96. 

The eight additions to the list 
include the newly formed 
Lloyds Merchant Bank, which 
was yesterday also granted 
recognised bank status under 
the 1979 Banking Act. The 
others are BAH, Banque Inter- 
nationale a Luxembourg, Chuo 
Trust and Banking, Credit Com- 
mercial de France. Nederland- 
sche Middenstandbank. Union 
Bank of Switzerland the Fin- 
nish bank Kansallis-Osake- 
PankiL 

The restriction attached to 
Nordic Bank's membership on 
the list has been lifted. 


Jeweller expands 

A £400,000 investment by ihe 
West Midlands Enterprise 
Board is to fund expansion 
plans in John Withey Jewellery 


GOLD AND SILVER values 
came under pressure on 
aggressive selling prompted 
by the release of U.S. hostages 
and dollar strength, reports 
Heinold Commodities. Copper 
lost ground on a build-up in 
LME stocks while aluminium 
was modestly lower in 
sympathy with other metals 
markets. Sugar traded lower 
on long liquidation caused by 
the weak expiration of July 
on Friday. Cocoa was mixed 
awaiting fresh indications of 
new crop prospects. Coffee 
moved sharply lower on the 
re-opening of Brazilian export 
registration for the July- 
Scptember quarter at a 
reduced minimum export 
price. Cotton weakened on 
favourable crop prospects 
and weak grain markets. 
Timely and well distributed 
showers over the weekend 
provided the initial pressure 
on th egrains and soyabeans. 
Heavier than expected 
deliveries on the July futures 
triggered additional liquida- 
tion which touched off 
terbnlcal and stop-loss selling. 
The decline in soyabeans was 
sharper than hi the grains as 
soya oil prices were unable 
to rally despite zero deli- 
veries. Heating oil traded 
sharply lower as endless 
rumours discouraged traders 
from taking extensive 
positions. 

NEW YORK 


ALUMINIUM 40.006 lb. 

cents/ib 


Ck>ae 

High 

low 

Prev 

July 

43.60 

43.60 

43.60 

43.70 

August 

43.90 

— 

— 

44.05 

Sept 

44-20 

44.20 

44.10 

44.40 

Dec 

46 20 

45.29 

45.15 

45.45 

Jan 

46.5 S 

— 

— 

45 go 

March 

46.25 

— 

— 

4(1.50 

May 

46.95 

— 

— 

47.25 

July 

47.65 

— 

— 

47.90 

Sept 

48.35 

— 

— 

48.60 

Jsn 

49.75 

— 

— 

5000 

COCOA 

10 tonnes, S/tonrres 



Latest 

High 

LOW 

Prev 

July 

2000 

2002 

1978 

2018 

Sept 

2055 

2065 

2008 

2031 

Dec 

2038 

2038 

1990 

2005 

March 

2038 

2038 

1981 

2013 

May 

— 


— 

anas 

July 

2060 

— 

— 

2038 

COFFEE 

"C" 37.000 lb, centa/Ib 



Close 

High 

Low 

Prev 

July 

139.70 

140.80 

139.80 

141.28 

Sept 

74115 

143.30 

141.80 

143.56 

Dm 

143.57 

744.75 

143.55 

145.07 

March 

143 28 

144 30 

143.00 

144.96 

May 

143.13 

— 



144.88 

July 

141.63 

— 

— 

143.89 

COPPER 25.000 

lb, centa/Ib 



Close 

High 

Low 

Prev 

July 

58 .10 

S8.4S 

58.10 

58 65 

August 

58.55 




59 05 

Sept 

59.00 

59.40 

58.95 

59.55 

Dec 

50.05 

50.45 

50.00 

50.50 

Jin 

50.40 

— 

— 

50.90 

March 

81.05 

81.40 

61.06 

81.55 

May 

61.55 

— 

— 

62.00 

July 

62.05 

62.00 

52 00 

62.45 

Sept 

62G0 

82.95 

62.55 

63 00 

Dec 

63-30 

— 

— 

63.70 


COTTON 90.000 lb. cents/ib 

- 


Close 

Nigh 

LOW 

Prev 

July 

SO JO 

60.7S 

eo as 

60.95 

Oct 

60.97 

.81.50 

60.96 

61.61 

Dec 

61.28 

81.50 

61.10 

61.60 

March 

62.90 

62.52 

62.11 

62.65 

May 

62-85 

62.73 

62.48 

63.00 

July 

62.45 

6293 

6246 

62-88 

Oct 

58.75 

56.86 

58.88 

68.92 

IW 

58.15 

— 

— 

58.42 

CHUOE OIL (LIGHT) 



42.000 U.S. gallons, S/barrels 



Latest 

High 

Low 

Prev 


26.82 

26.82 

26.65 

28.87 

Sept 

26.12 

26.28 

28.06 

28.36 

Oct 

25.88 

25.80 

25.67 

26.00 

Nov 

25.35 

25.(85 

2S.3S 

25.78 


25.10 

25.40 

25.06 

25.50 

Jan 

24.75 

25.05 

24.76 

25-20 

Feb 

24.50 

24.79 

24.50 

2S.00 

March 

20-40 

24.40 

24.40 

24.84 

April 

24.89 

— 

— 

24.84 


CHICAGO 3 ; 


buui TOO trey oz. S/trey os 



Close 

High 

Low 

Prev 

July 

309.0 

— 

— 

316.7 

August 

310.8 

317.3 

310.5 

317.7 

Sept 

312.6 

317.8 

315.5 

31B.9 

Oct 

314.2 

320 6 

314.0 

321.3 

Dec 

318.0 

324.9 

317-4 

325.3 

Feb 

32Z.1 

328.5 

321.5 

329.5 

April 

328.2 

331.5 

326.0 

333.7 


330.7 

— 

— 

338.3 

August 

335.2 

338.0 

333.0 

3*2-9 

Oct 

339.9 

— 

— 

347.7 

Dec 

344.6 

348.0 

348.0 

352.5 

Feb 

349.7 

— ■ 

—re. 

357.7 

April 

354.9 

— 

— 

383.0 


HEATING OIL 
42,000 U.S- gallons, coots /U.S. gallons 



Latest 

High 

Low 

Prev 

August 

67.20 

68.00 

67.15 

esAfl 

Sept 

67.60 

6830 

67.50 

88.77 

Oct 

68.50 

69.06 

68.40 

69.58 

Nov 

69.30 

69-85 

69-25 

70.30 

Dec 

69.86 

70-35 

69.96 

70.96 


70-60 

7085 

70.65 

71-40 

Feb 

70.75 

71.00 

70.73 

71.55 

March 

69-75 

69.00 

89.00 

71 JO 

AprH 

68.00 

KJS 

68.00 

69.90 


ORANGE JUICE 15.000 B>, cants/lb 




High 

Low 

Prev 

July 

139.65 

140X5 

139.25 

139 25 

Sept 

138-70 

137.45 

13620 

136-30 

Nov 

134.20 

135.00 

134 JO 

134.15 

Jan 

132.90 

133-40 

133.10 

133.10 

March 

133.00 

— 

w-- 

133.15 

May 

133.00 



133.15 

July 

133.00 

— 

— ■ 

133.15 

Sept 

133.00 

— 


133.15 

NOV 

133-00 

— 

-- 

133.15 

PLATINUM 60 trey oz. 

S/troy oz 


Ckrea 

High 

Low 

Prev 

July 

248.6 

264.0 

248-0 

264.7 

Oct 

251.2 

267.S 

250.0 

288.6 

Jan 

256.1 

2722 

257.5 

273.5 

April 

281.2 

277.5. 

265.2 

278.6 

July 

267.1 

— 

— 

284. S 

SILVER 5.000 troy oz, cents/troy 

OZ 


Close 

High 

Low 

Prov 

July 

S92X 

610.0 

69(2.0 

61 0.8 

August 

596.2 

609.0 

6030 

614-5 

Sept 

*00.5 

618.0 

600.0 

819.0 

Dec 

612.1 

629-5 

611 .0 

630.9 

Jan 

616.4 

— 



635.3 

March 

6248 

641.0 

623. 0 

643.7 

May 

B33J 

600.0 

636.0 

032.0 

July 

642.7 

660.0 

639.0 

6621 

Sept 

832-8 

670.0 

662.0 

6723 

Dec 

687.9 

685.0 

668.0 

687.8 

SUGAR 

WORLD 

.. u .. 

112.000 

lb. 

oents/lb 





Close 

High 

Lew 


Sept 

281 

2.90 

279 

285 

Oct 

2.90 

299 

223 

2.95 

Jsn 

3-23 

3.26 

3.20 

3.24 

March 

3.68 

3.68 

3.58 

363 

May 

390 

3.89 

3.80 

3 .85 

July 

3 99 

4.06 

3.99 

4.01 

Sept 

412 

— 

_ _ 


Oct 

4.29 

4.36 

428 

4.33 


LIVE CATTLE 40,000 R>. 

cents/lb 

"" 



Close 

High 

. Low 

Prev 


August 

55.85 

56.55 

56.86 

58.35 


Oct 

57.77 

58.22 

S7.76 

59.22 


Dec 

60-25 

61.05 

60.05 

60.92 


Fab 

61 JO 

61.85 

61.00 

81.75 

1- 

April 

6227 

62.95 

62.25 

82.77 

- 

•hoi* 

63.10 

83.55 

63.10 

63 35 




Close 

High 


Prev 

July 

49.47 

49.97 

48.80 

48.85 

August 

47.86 

4837 

47.40 

4835 

Oct 

43.57 

44-70 

43.40 

44.55 

Dec 

45.40 

46.67 

45.20 

46.35 

Feb 

47.20 

46.35 

47.00 

48.15 

April 

44.97 

45.25 

44.60 

45.30 

June 

47.30 

47.50 

47.05 

47.75 

July 

47.90 

48.10 

47.90 

48.50 

August 

47.95 

47.86 

47-66 

47 90 

PORK BELLIES 38.000 lb. 

CSfltS/lb 



Class 

High 

Low 



58 92 

61.40 

58.67 

60.67 

August 

58.62 

61.75 

59.62 


Feb 

67.52 

69.80 

67.62 


March 

87 JO 

69.60 

6830 

70.30 

July 

68.90 

70-00 

68.90 


August 

67.70 

67.70 

87.70 

69.70 

MAIZE 5.000 bu 

min. cents /SGIbJbiishel 


Close 

High 




267.4 

269.2 

257.4 



2526 

256.2 

252.4 



247.6 

251.0 

247.4 

251.4 

March 

257.0 

260.4 

257.0 


May 

261 JZ 

263.4 

260.6 

263.6 


260.4 

282.6 

2604 


Sept 

246.0 

247.2 

246.0 

248.2 


bus hoi 


July 

August 

Sept 

Nov 

Jan 

March 

May 

July 


Close 

High 

Low 

553 JI 

683 0 

553.0 

547.4 

558.0 

547.0 

541.6 

652.6 

541.4 

544.2 

566.2 

544.0 

664.4 

566.0 

554.4 

865.2 

6720 

565.0 

572.2 

563.0 

573.0 

578.0 

568.0 

578.0 


S82.fi 

558.4 
S51.6 

554.4 

563.4 

575.0 

683.0 

588.0 


SOYABEAN MEAL TOO tone. S/ton 


llllillll 

Close 

117.7 

120.4 

123.1 

125.8 
130.7 

133.2 
138.0 

143.2 

148.5 

Nigh 

118.9 

121,7 

1242 

126.4 

132.0 

134.5 

139.1 
144.0 

Low 

117.6 
120.1 

122.7 
125 X. 
1301 

132.8 

138.0 

143.0 

Prev 

1189 

127.8 

124.7 

128.9 

131.9 

134.7 
139.1 

143.7 
149.0 

SOYABEAN OIL 

80,000 

lb. centa/Ib 

July 

Close 

High 



29.88 

30.1S 

29 54 

30.04 

August 

28.28 

28.78 

28.20 

38.76 


27.24 

27-85 

27.15 

r .70 


26.32 

26.70 

26. 25 



25.37 

25.80 

25.27 


J«l 

24.95 

25.40 

24.95 

25.45 

March 

Z4.77 

as.w 

24.80 

25.10 

May 

24.65 

24-80 

24.50 

24.88 


24.30 

24.46 

24 JO 

24.49 

August 

23.33 

— 


24.15 


cauls / 60 . 1 b bushel 


July 

Sept 

Dec 

March 

May 

July 


Close 

31B.4 

320.2 

325.6 

325.9 

313.4 

298.4 


High 

320.4 
323.2 

328.4 

327.4 
315 0 

301.4 


Low 

318.0 

320.0 

325.0 
324.4 


Prev 

318.2 

321.2 
326.8 
32*2 


313.4- 314.0 

9.4 299.4 


, S«>T PRICES— Chicago loose lard 
19 50 (same) cents per pound Nsw 
TOrk nn 571.0-574 0 (575 0-573 0) cents 
per POund. Handy and Harman silver 
bull.on 604 0 (614.0) cents oar troy 
ounce. 


OTHER MARKETS 


ROTTERDAM 

WHEAT— (U S. S per tonne) U.S. No. 
2 Soft Red Winter; Afloat 139. Aug 
142. Sept 145. Oct 146/ .50. sellers. U.S. 
No 2 Northern Spring. 14 per cent 
protein: Spot 174. July 161 50. Aug 

168.50. Sept 157. Oct 1B3 50. Nnv 

165 50. sellers. U.S. Northern Spring. 
15 Dnr cent protein. July 172.90. Aug 
169 50. Sept 188. Oct 174.50. Nov 

176 50. sellers U.S. No 3 Hard Amber 

Durum. July 165. Aug 163. Sept 159. 
Oct 165. Nov 16B. sellers. Canadian 
No 1 Western Amber Durum: Spot 177. 


July 178. July/Aug 175.6a Aug 174. 
Augrsept 175 50. Sect 171. sellers. 

3 Yellow: Afloat 1235.50, July 126.50. 
Aug 124.50. Sept 122. Oci/Qec lit! 
Jan/Merch 725. sellers. Argentine 
Plate: AH obi. Julv 132. Auq 134, sailers. 

PARIS 

SUGAR— (FFr per tonne): Aug 1223- 
1229, Oct 1215-1218. Dae 1230-1235, 
March 1280-1265. May 1300-1310, Aug 
1385-1375. “ 

COCOA — {FFr OCr 100 k B ): J u | v 
1950-20S0. Sept =025-2030, Die 1991. 
2010. March 2001-2024. May 2000 bid 
July 2006 Did. Sddi 2010 bid. 


WOOL FUTURES 

SYDNEY GREASY WOOL — Clone (in 
order: buyer, seller, business). Auai- 
njian cant) per kg. July 609 0. 615.0. 

Oct 621 a 822.0. 621 0-620.0: Doc 
623-0. 828 0. 623 O: March 628 5. .6 M 0. . 
829 0: May 632 0. 6S0.0. ml: July 637 0. 
645 0. 837 0. Oct 618 0. 635 0. ml; Dec 
620-0. 645.0, ml. Sales 22 
EUROMKTS-— Rotterdam, etc — P34 — 

COTTON 

LIVERPOOL — Spot and •h:gm< , -»' 
sales amounted to 118 tonnes Trading 
was Quiet, with interest mainly in W/est 

African growths. 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar up after dull day 


The dollar dosed slightly 
firmer on the day. but showed no 
sign of breaking out of its recent 
trading range in very subdued 
foreign exchange trading. A rise 
o£ 1.5 per tent in May U.S. con- 
struction spending was more 
than expected, and buying of the 
dollar was also encouraged by 
an upward revision of 1.4 per 
cent from 1 per cent m April's 
increase. Ar the same time 
Federal- funds . were relatively 
high at 7t per cent, but there 
were no other factors to relieve 
an otherwise quiet day- The next 
major event is likely to be Fri- 
day's U S. unemployment figures, 
and these are not expected to 
show any resurgence in economic 
growth. Last Friday's disappoint- 
ing leading indicators and trade 
figures renewed speculation that 
the Federal Reserve may cut its 
discount rate to 7 per cent in the 
near future, and led to. a little 
early pressure on the dollar, 
although there was no attempt to 
test the DM 3.00 level. 

The dollar rose lo DM 30410 
from DM 30280: FFr 9.2625 
from FFr 0.2375; and SwFr 
2 5485 from SwFr 2.5395, but 
fell to Y 247 .90 from Y248.30. 

On Bank of England figures 
the dollar's index rose to 143.9 
from 143.7. 


STERLING — Trading range 
against the dollar in 1985 is 
L3100 to 1-0525. June average 
L2807. Exchange rale index fell 
0.1 to 81.2. the lowest level or 
the day. It opened unchanged 
at 8L3 and touched a peak of 
8L5. 

Sterling tended to weaken 
after a strong start. Expectation!: 
that London interest rates will 
remain high, after recent com- 
ments hy. the Chancellor of the 
Exchequer, and the Bank of 
England in its Quarterly Bul- 
letin. pushed the pound up to 
its level for a year or more 
before liinch. It fell back in 
the afternoon as the dollar 
recovered, losing 45 points to 
SI .3050-1.3060, and also declining 


to FFr 12.0750 from FFr 12.1050; 
SwFr 3 3250 from SwFr 3.3275: 
and Y323.50 from Y325.50. but 
improving to DM 3 9725 from 
DM 3 9675. 

D-MARK — Trading range 
against the dollar in 19R5 is 
3.4510 to 2.9731*. Juno average 
3.0639. Exchange rate index 122.0 
against 120.0 six months ago 

The D-mark was liuJe chanced 
against the dollar on the Frank- 
furt foreign exchange market, 
ufter a fixing nt DM 302S0. com- 
pared with DM 3 0607 on Friday. 
This was the lowcsi fixing -m-.-v 
June 19, as Ihe US. currency 
came under light selling 
pressure. Short cover me helped 
push the dollar up to DM 3.03675 
at the close from DM 3.0250 on 


Friday. On the domestic front in- 
lerest rales wore slightly firmer 
at 5.50 per cent, compared with 
5.25 per cent before the week- 
end. End of month factors tended 
to keep rales down nn Friday, 
and although there is now n 
policy by the Bundesbank of 
fostering lower nnes. no change 
is expected in the discount or 
Lombard rales at Thursday’s 
council meeting Trading in the 
dollar remained within a narrow 
range, m the absence of an> 
major U.S. data before Friday’s 
unemployment figures 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
■mounts 
■gainst Ecu 
July 1 

change 

from 

central 

rate 

T. change 
adjusted for 
divergence 

Divergence 
limit r > 

Belgian Irene ... 

44.9008 

45.3130 

+0.92 

+ 1.17 

-1.5471 

Danish krone . . 

8.14104 

9.07421 

-0.82 

-0-S7 

-7.6419 

German D-merk. 

2.24184 

2.2S024 

+ 0.37 

+ 0.62 

-1.I47S 

French franc 

8.87458 

6.85836 

-0.24 

+ 0.01 

-1.3869 

Dutch guilder ... 

2. 52505 

2.53655 

+ 0.42 

+ 0.67 

.ti 5177 

Irish punt 

0.72569 

0 718060 

-1.05 

-080 

-1 6673 

Kalian lira 

7403.49 

7430.74 

+ 2.37 

+2.37 

-4.0470 


STERLING INDEX 

July 1 Previous 
S.3fl am 81-3 80.8 

9.00 am 81.5 80.7 

1(1.00 am 81.5 80.7 

11.00 am 81.5 80.7 

Noon 81.5 80.7 

1.00 pm 81.5 80.7 

2.00 pm 81.4 81.0 

3.00 pm 81-2 81.3 

4.00 pni 81.2 81-3 

£ IN NEW YORK 


July I Prev. close 


Changes sie lor Ecu. ItmetorB p9*«twt change deniv.es i 
week currency. Adjustment calculated by Financial Times 


L'Spot *1.3060 l.Mt 7 *1.5075-1. SDKS 
1 month 0.61 0.59 pm0.56 0.S5 pm 
3 months *1.55 1.50 pm 1.53-1.49 pm 
12 months 4.37-4.55 pm 4.20 4,05 pm 

Forward premiums and discounts apply 
la the U.S. donor 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


July 1 


Day's 

spread 


Close 


One month 


p.a. 


Three 

months 


p.a. July 1 


Day's 

spread 


Closa 


One month 


p.a. 


Three 

months 


p.a. 


US. 1-3045-1 .3170 1 JCSO-IJOGO O.MMJ.S7C ptn 
Canada 1.7720-1.7870 1.7770-1.7780 0.57-O.48c pm 
Net hind. 4.47-4.49*, 4.47-4.48 2V2'-c pm 

Belgium 7B.83-80-29 79.70-80.00 32-2fc-prrr 

Denmark 14-22-14J0L 14.22-14.23 3V2V>re pm 

Ireland 1.2605-1.2715 " 1.2675-1-2683 0J0-0.13p pm 

W Ger. 3J6V3.M>4 ‘398V3.97\ 2WV0I pm 

Portugal 228V 231 22BVZ28 1 , 225-5000 dis 

Spain 226Y-22&V ' 226V 227 1 , 25 -65c dis 

lia'v 2-527-23541, 2.527-2,529 par-41 ire dia 

Norway 1141VH-4>>« 11.41 VII 42h V»re pm-VJis 
France 12.07-12.15b 12-07-12.05 2V1'«e pm 

Sweden 11 .424-1 131 * T1 -42V 11 334 3 ? r-4Aore dis 
Japan 320-3284 .320-321 1.95-1.82y pm 

Austria 2780-25-05 Z7.91-27.fl5 154-M4gro pm 

Swiu. 3-32-3 M 3.32-3.33 2V24c pm 

Belgian rate n tot convertible Irenes. Financial franc 50 20-80 35. 

Six-month forward dollar 2. 73-2. BJc pm. 12-month 4 40 -4 -25c pm. 


5.38 1.54-1. 49pm 
3.54 1 .37-1 .23pm 
6.37 6V64pm 
4.36 50-71 pm 
2.32 84-7pm 
2.03 0.58-0 40pm 
7.56 7-8%pm 
-20.70 580*1565(1 • 
-2.11 1 70-21 5d Is 
-1.30 6-11 dia 
-0.53 VVidia 
2.24 

-4.53 11V12 , ,dia 
7.00 5. 05-4 .64pm 
6.47 40*.-36>.pm 
8.12 6>a-54pm 


4.64 
2.93 

5.64 
3.79 
2.16 
1.56 
6.88 

-18-86 

-339 

-1.34 

-035 

1.68 

-4.31 

6.17 

5.55 

7.14 


OTHER CURRENCIES 


1.3045-1.3170 1.3060-1.3060 0.60-0. 57c pm 
1.0300-1.0368 1.0300-1 0308 0.35-0.25c pm 
1-3564-1 3S75 1.3565-13575 0 19-0 22c dia 
3.4010-3.4300 3.4235 3.4245 0.28 0.25c pm 
80.85-61.20 61.05-61.15 E’y-VjO dis 

2V2’,orc dis 
0 62-0 .51p1 pm 
250- 500c dis 

100- 120c dis 

lOVIHire dis 
34-4 ',ore dis 
2Y2-.C d>s 

8.73’j-S 75', 8 75-B.75', 7-7'jore die 

247.25-248.55 247.85-247 95 O 36-0.32y pm 
21.24V21.36 2134-21.36 2V1'rflro pm 

2.5325-2.5490 2.5490-2.5490 0.58 0.52c pm 
t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply 10 the U.S dollar and not IP the individual currency. 
Belgian rate <S for conven<l‘<e francs. Financial franc £1 .45-61 .55. 

CURRENCY MOVEMENTS CURRENCY RATES 


u*.t 

Ireiardt 

Ccnada 

Nainind. 

Bei._i.um 

Denmark 

W Ger. 

Pcrlugal 

Sonn 

Holy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


10.B3V-10.SO', 10 90-10.90 1 , 
3.0220-3.0415 3.0405-30415 
173v-174>, 773V1741, 

172.85-173.78 173.50-173 65 
1.92&V1.938>4 1.935-1.936 
8.71-8.75 8 74Y8 74’. 

9.21 V9 265 9-26-9.26‘j 


5 38 1.64-1. 49pm 4.64 
3.48 0.85-0.75pm 3.09 

-1 81 0 56-0 61diS -1.72 
0.93 0 89-0.86pm 1.03 

-1.18 16-lSbdis -1.13 
-2.76 5V5',dis -2.03 
2.36 1,73-1. 68pm 2.25 
— 2S.B6 650-1400d -23.56 
-7.62 33S-365drs -8 08 

-6 67 30-30’,dis -6.28 

-6 50 10V11>,dre -5 04 
-3.25 8V7>,dis -3 03 
— 9 95 Ifl'.-lflUdis -8.92 

1 55 0.93-0 88pm 1.46 

1.06 6’j-3 , .pm 054 

2 60 1.54-1. 48pm 2.38 


July 1 


l 

1 Note Raids 


July 1 


Bank of Morgan 
England Guaranty 
Index Chango i 


June 28 


Bank Special European 
rate Drawing Currency 
. % ' Rights Umt 


Argentina Austl. 1 1.0467-1 .0498 0-0000-0.8010 Austria 27.80-28.10 

Australia Dollar. 2.9580-1 9620 1.4960 1.4976 Belgium - ..i 80.06-30.05 

Brazil Cruzeiro . 7,851 7.663 6.980 6,000 -Denmark 24.18 14.33 

Finland Markka. 8.2430 8.2650 6.3970 6.2990 France — - 12.09 22.21 

Greek Drachma. 1 76.00 1 79.75 135.68-156.49 Germany 3.96i*.3.99i 2 

Hong Kong Dollar 19.1435-10.1525 7.7545 7.7566 Italy 2525 2560 

Iran Rial 116.50* 93 10* Japan — - 325 329 

KuwaitDinartKD) 0 $961 0.3965 0.50285 D.3B295 Netherlands 4.47 4.61 

Luxembourg Fr. 79.70 79.80 61.0381 15 Norway-.- — 11.39-11.50 

Malaysia Dollar- 3-86233 2675 2.4945 2.4965 Portugal 221-252 

New Zealand Dir- 2-68002 6676 8.0460 £.0525 Spam 220 830 

8audl Arab Rival 4.7775 4.77BB 3.6607-3.6513 Sweden- 12.42 11.53 

Singapore Dollar 2.9115 2.9265 8.2260 2.2280 Switzerland—- 3.52>s-S.35ia 
SUI African Rand 2.55602.3660 1^655-1.9695 United States — 1.304, 1-32J* 
U A.E. Dirham;-. 4.8029 4.8079'- 3.6780-3.6730 Yugoslavia- — • 560889 


* Selling rate. 


EXCHANGE 'CROSS RATES 


Sterling 

U.S. dollar. 

Canadian dollar... 
Austrian schilling. 

Belgian franc.. 

Danleh Kroner 

Deutsche marie.. 

Swiss franc 

Guilder - 

French franc 

Lira- 

Yen- - 


Morgan Guaranty changes: average 
1980-1982=100. Bank of England Index 
(base average 1975=100). 




CS/ SDR i ate for June 28: 1.35036. 


. July T •• 'Ji ■■ 

'PodnS-Sfrling.- 

UA Dollar 

Deutsobemlc J'paneseYen FrenohFranc Swiss Franc 

Dutch Guild 

Italian Lira Canada Dollar Belgian Franc 

Pound Sterling 

U.S. Dollar '* 

:- v *- 

0.766 ' \ 

:■ vanS". 

• '3.972 .: 

; 3.041 

| 

323 5 
247.9 

■ 12.0d 

9 263 

3.325 

2.649 

4.475 

3.424 

2528. 

1936 

1.778 

1.268 

79.75 

61.10 


0.252 l 

0.329 

\. 


81.43 

3.040 

O.B37 

1 126 , 

636.4 

0.447 

20.00 

Japanese Yen 1,000 

2.091 | 

4.038 

. 12.28 

1 

lOOO. 

37.33 

10.28 

13.83 ■ 

7815 

5.495 

246.5 


G.B2S 1 

1.081 ' 

3^90 


267.9 

10. 

2.754 

3.706 

2094 

1.472 

66.06 

Swiss Franc 

l 0.301 J 

0.393 

r 1.185 


97.29 

3.632 

1. 

1.346 

760.3 

0.535 

23.98 


Quiet trading 


Prices showed mixed changes 
in the London International 
Financial Futures Exchange 
yesterday in rather quiet and 
featureless trading. There are 
few l : .S. economic indicators of 
much M'lnt&cam-e due for release 
this week and with markets 
closed on Thursday for inde- 
pendence Day trading volume 
was on ihe low side. 

Eiiro-dolar prices opened nn a 
firmer note and attracted good 
buying during the morning 10 
touch 8 hieh Of 92 ^0 in the Sep- 
tember contract. Most of the 
early business was traded nn the 
tla;.'s highs hni the trend was 
soon rcverxrd as Chicago failed 
lo maintain the early impetus. 
Values fell back accordingly 

LONDON 


with dealers noting a fairly 
Strong Federal funds rate. Much 
of ihe latter' s strength was tech- 
nical, caused by rolnlver 
business, hut combined with 
higher than expected U.S con- 
struction spending io push values 
down from the day's high?. How- 
ever. price* still finished up from 
Friday's ringing levels with Sep- 
tember Euro-diil la rs at 92.13 
compared with 93 05. 

Sterling based instruments 
tended to follow the fortunes r*f 
the pound. Three-month sterling 
fur September delivery finished 
at &S.14 from SS 33 and the Sep- 
tember ci It at 110-12 from 110-11. 

Trading in Liffe options showed 
a reasonable turnover, given the 
low volume elsewhere. 


THREE-MONTH EURODOLLAR Sim 
points Of 100 °, 



Coxa 

Hiqh 

Low 

Prov 


92.13 

92 20 

92.11 

92 09 

Dec 

91 ES 

91 72 

91 M 

91 61 

March 

91 23 

91 29 

9f 25 

91.19 


90 97 

90 92 

90 92 

90 83 

Sent 

M 57 

■ 

— 

90.53 

ESI «olurTM? d. 106 f5.749» 



Previous day s 

open mt 

- (— 


THREE-MONTH 

STERLING 

£500.000 

points 

ol 100' 





Close 

Hiqh 

Low 

Prev 

Sept 

86 14 

88 2S 

88 13 

88 19 


88 68 

88 76 

68 69 

88.69 


88 78 

88 83 

83 81 

88.79 

June 

88 19 — 

— 

88 88 


89.00 

— 

— 

89 00 

Est volume 964 

(2.1001 



Previous day's 

Open mt 

— ( — 

) 

20- V EAR 72^ NOTIONAL 

GILT 

£50.000 

22nd s 

of 100'. 





Close 

Hmh 

Low 

Piev 

Sept 

110-12 

110-19 110.12 

110-11 

DfrC 

110-27 

— 

— 

110-20 

March 

111-03 

— 


111*02 

Est volume 1.141 12.2811 




Previous day's open inr — ( — ) 

Basis quote (clsan cash pries ol 13V- 
Treasury 2003 less equivalent pries of 


near futures contract) 
(32nds) 


-23 to -IB 


STERLING £25.000 S per C 


Close 

High 

1 ow 

Prev 

Sept 1 2970 

1.3055 

1 2955 

1.2985 

Dec 1.2840 

1 2910 

1.2892 

1.2860 

March 1 2750 

1 2765 

1.2745 

1.2770 

Est volume 341 

(490) 



Previous day s 

open int 

“ (-) 


DEUTSCHE MARKS DM 

125.000 

$ per 

DM 



Close 

Hiqh 

Low 

Prev 

Sept 0 3306 

0.3320 

03303 

0.3320 

Dec 0.2328 


— 

0.3342 

Em volume 54 (67) 



Previous day's 

open int 

- <-> 


SWISS FRANCS SwFr 

125.000 

S per 

SwFr 



Close 

High 

Low 

Prev 

Sept 0.3947 

0.3955 

03954 

0 3965 

Est volume 3 

(2) 



Previous day's 

open int 

- (-» 


JAPANESE YEN 

Y12Sm 

S per Y100 


High 


Class 
Sept 0.4044 
Est volume (nil) (2) 

Previous day's open int — (— ) 


Low Prev 
— 0.4037 


FT-SE 100 INDE'., 
point 


£25 per full index 


Close High Lew Prev 

Sept " 126.70 126.90 124 50 125 20 

Dec 127.30 — — 125 80 

Est volume 383 (645) 

Previous day's open int — ( — ) 


Dutch Guilder 
Italian Lira 1000 


0.323 

0.396 


0.292 

0.616 


| 0.880 
1.571 


72.29 

128.0 


2.698 

4.777 


0.743 

1.515 


I. 

1.770 


564.9 

lOOO. 


0.397 

0.703 


17 82 
51.55 


Canadian Dollar 
Belgian Prana ZOO 


0,563 

1.254 


0.734 

1.537 


8.235 

4.981 


182.0 

405.6 


6.793 

15.14 


1.871 

4.169 


2.518 

5.611 


1422 

3170. 


I. 

2.229 


44.B7 

100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


July l 


Short-term 

7 days’ notice — , 

Month — 

Three months.— 
Six month s — — — 
One year ........ 


Starling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swfes 

Franc 

! D-mark 

French • 
Franc 1 

Italian 

Ura 

Belgian Franc 
Ccnv. F.n. 

Yan 

Danish 

Krone 

121, lets. 

7V8 

• ai, 91, : 

6ia 67 b 

8M 2V 

. 5 V> 5Ifi 

' 101* 101, 

131, 14 1, 

a ?, 0 

at* ai a 

6.1-6 

- *>, IO14 

181, izrn 

7H 7’J 

J 87* otu ' 

6^6*8 

3;#3M 

63v SI* 

101s- 101, ■ 

X3l,.J4l, 

es, g 


6 .>-6 V 

■ 101, 103, 

121, 12 r e - 

7* 71, 

9 9*4 ( 


6-r 5U 

6 ir 5,1; 

lO.r-10;, 

13H 14i* 

8 , 9 

. 8j<.e;t 

6.-1 -6. '« 

95j IOij 


7 *6-7*4 

. ! 

6^,61* 

S-i-5.'! 

5 r ’,-5-i 

loi* 10->8 

13i«-14 

eir a 

6 ;-B 

b <4-938 

95, 10 1, 


7;,i 7 ,‘r. 

, 9- : , B.fc 

61; &+ 

S:,-6*i 

• Blr-Sw 

' lOnt-IO .1 

14 145* 

8!, 9 

e>, 9 

6*j 6k. 

BV 101* 

11,7 .12 rfi 

o.y 8 T. 

9.< ®i* 

6 7. -6* 

6U-55? 

a t a:i 

1 ll«-llh) 

141, -I4»j 

91*95* 

9>^95« 

6.C-B > 

Bi* 101. 


Asian S (dosing rates in Singapore} 1 Short-term T^-l*** per cent: seven days per cent: one month 7**i»-7"u per com: three months 7’, V» per cent- 

al* months 7^*H-8h» Mr cent: one year 8'«-IH» per cant. Long-term Eurodollars: two years SPi-Sh ocr cent: three years 9V9'» per cant, lour year* 10-1 C^a par cent, 
live years 10V i OS per cent nominal. Short-term rates »-re call lor U.S dollars and Japanese yen: others two days nonce 


MONEY MARKETS 


UK rates finish on slightly firmer note 


Interest rates closed at the 
day!s highs in London yesterday 
in rather quiet trading. Sterling's 
initial strength encouraged a few 
attempts at finding lower levels 
but with the pound finishing on a 
weaker note and short term rates 
staying firm, period rates- 
finished slightly firmer where 
unchanged. Three-month inter- 

UK clearing banks base 

lending rate 12J per cent 
since June 12 

bank money was quoted at 12J- 
ll!f per cent from ISA-12 A per 
cent, while three-month eligible 
hank bills were bid at 12 per 
cent, unchanged from. Friday. 
Overnight interbank money 
traded hetween 12| per cent and 
131 per cent. _ . _ , . 

The Bank of England forecast 
a shortage of around £7&0ra with 
factors affecting the market in- 
cluding maturing assistance and 

a take up or Treasury bills to- 
gether draining JETMHn and the 
unwinding of previous sale and 
repurchase acreeinents 0 further 
£436m. Exchequer transactions 
arcounled for -£5m. These were 
partly offset by a fall in the note 
circulation of £27Qm attd banks 


FT LONDON 
INTERBANK FIXING 


balances brought forward £225m 
above target. . . 

To help aleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£121m and comprised purchases 
of FTQm of eligible hank hills in 
band 1 (up to 14 days) at 131 
per cent, M5m In band 2 (15-33 
days)” at 124 per cent and £6ra in 
band 4 (64-91 days) at 12 per 

MONEY RATES 


cent. Further help in the morn- 
ing came to £308m and was made 
up of purchases of £46m of 
eligible bank bllsl in band 1 at 
124 per cent, £66m in band 2 at 
124 P er cent. £163m in band 3 
(34-63 days) at 12* per cent, and 
£33m in band 4 at 12 per cent. 
In the afternoon additional 
assistance of f 275m was pro- 
vided. comprising purchases of 


£5m of Treasury bills, £7m of 
local authority bills and £7m of 
eligible bank hill sm band 1 all 
at 122 per cent and £163m of 
eligible bank bills in band 2 at 
1—1 per cent. In band 3 it bought 
£3$m of eligible bank bills at 124 
per cent and in band 4 film or 
local authority bills and £44m of 
eligible bank bills at 12 per cent. 
Total help was £704 m. 


July 1 | Frankfurt 

Paris 

Zurich 

Amst'dsm 

Tokyo 

Milan 

Brussels 

Dublin 


10', 

170 21, 

! 6i. 6’., 

6.09375 

J4v 15la 8.35 

115;- 12 


10.J-10 '. 

51* 5.4 

. 6i» 6Ji 

, 6.21875 

•14i,14m 8» B5i 

11 5,-12 


101, 105, 

— 

- — 

— 

— 

— 


ll'i 12 


lOi.-IOJs . 

5.4 5 V 

6ir-67»r 

6.28135 

14ij 15 

Bh 07, . 

11-4 12 


. 103e-10<z 

— 

65t 6-, 


— 

85) -9 

Hi, 12 



— 

• — 

— 

— 

— 


— 

Intervention .. .... — 


— 

6fs 

“ 

— 

— 


— 

LONDON MONEY RATES 


Discount Houses Deposit and 

Bill 

Rates 


Local 




Eligible 

Eligible : Fine 

Jbly 1 Certificate Interbank ; Autnortty • Company . 

Morkct 1 Treasury Trensury 

Bank 

Bank Trade 

IVtlb 'ofdepoelt deposits . Deposits 

Deposits 

.Buy 

.Selli 

'Buy. 

■Sell' 

; >Buy 

Overnight...^™ — . IHSg-lil, 

12 *4 


1213 12*4 

— 

— 

— 

— 

■ — 

a days notice ^ 





* 




.-13 

12i„ 

_ 

— 

. 1 

— 

_ 

One month KVlZSn 12H-12 f 

1Z; 1 . 

12-, 


12:- 

12U 

12 A 

»2'4 

12!?. 

TwiVnbnttia. J la \ 12> : 1 2 :,. 1£* 

12 < 

125, 

ViU . 

12'i 

12 

12m 


125, 


1212 : 

1374 

12 

12 

1 1 1 

’.2 

11 u 

. 12Sj 


12 3 ■ 

— 

— 

— 

— 

11 *f 

11 « 

12!, 


— 

— 

— 


— 1 

— 

— 

— 

One year 111.’ lire ' 

117S 

' ' 




— 

_.Tr ■ 



(11.00 R.m. July 1 ■ 

3 months U.S. dollars 


bid 711-18 


Offer 715 18 


6 months U.S. dollars 
bid 7 ti- 18 . offer 7 tariff 

The faxing rotes are, the arhtimeifc 
moan*: rounded to ibe noarest ono 
sixteenth, of the bid and offered rates 
far 51 Dm Quoted oy the market to 
live to i er once banks n T1 em ase« 

wanting day. The M* 

WtTinrnnairr Bank. Bank trf ToRire. 
Deutsche Bank, Bpfiquo Nal.onale do 
Pens and Morgan Guaranty Trust. 



Local Auth.i 
negotiable : 
bonds 

Loea! 

Authority 

Deposits 

Finance , 5 Cert : 
House of 

Deposits Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 


J 8 »vlS 5 


12 '4 

*7 45 7.55: 

71, B 

»S* 9 >* 


is?, 12&8 1 

— 

IZia 

•7.46 -7.55 

7*4 8 

9 V 91.- 


— 

12 S 


7..’ 8 i>, 



12 % 1254 

— 

Jf-v 

j 7. 6*7.7 j 

7 -i B>b 


Nine months.™ 
One year - 

125k I2>ii , 
12.4 12 ; 


12 , .r 

12 . S 

t 8.1 8.2 ; 

8u85b 

9* Bi; 

Two years 

^ { 


“ 

1 ; 



Three years-- 

“ 



• 



Four years. 




“ 

“ 

“ 

Five years - 

— > 



1 




ECGD Fixed Hate Finance IV: Average Rate ol Imenrai porlud Moy 8 lo 
Juno 4 (inclusive): 12677 per cam. Logs' auinontv and Imoncs houses seven 
days' notice, others seven days' lined, finance Houses Base Rale (published 
by the Finance Houses Association); 13 per cent Horn July 1. 198&. London 
and Scottish Clearing Bank Rates lor lending 12'z per cent. Bank Deposit Pates 
far same ht seven days' notice &CS-6.7& pot cent (net). Treasury B"'» 

' Average tender rvlft of djcouni 11 9658 par cent Can. he a lot ol To« Deposits 
(Senes S): Deposits Cl 00. OOP ana over neid under one month 12>, per ten', 
ena-mree months 13** per cent: thraa-six months 12 1 , p ar c um- s«-nms monins 
12 par cent, nine-12 months 12 per cent Under £10000 ll’j per cent irem 
June 27. DopQB'U nald under Series 5 12 per cent. Tne rate for all deposils 
withdrawn lor cash 6 per cent 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime r;.te 

Broker loan rate 

Fed tunas . 

Fed lunij; a* iinorvcni.^n 

Treasury Bills 

Ono-mr.nih 

Two-monih 

Thtee-monin 

S'l-muiiih 

Onu-yoar 

Treasury Bonds 

T«n-.-eor 

Thro*-, ear 

Four-near .. 

Five-year ....... . 

Suven-vuar 

ID year 

30-year 


9’s 

B'.-B', 

n 


6 80 
6.82 
6 92 
6.97 
7.15 


99 r u 

102 ■'u 
100«» 
101 ! u 
101 ’. 
106*1. 
107-hr 


US. TREASURY BONDS 8'.- $100,000 
32nd £ of 100S 


Close 

High 

Low 

Prev 

Sept 

77-23 

77-27 

77-12 

77-06 

Dec 

76-24 

75-23 

76-23 

76-05 

March 

75-24 





75- Of. 

Est volume 2.559 (3.217) 


Previous day's 

CHICAGO 

op*n ml 

— (— > 

U.S TREASURY BONDS 
5100.000 32nd s of 100'< 

(CBT) 

S- 


Latest 

High 

Low 

Prev 

Sept 

77-21 

77-26 

77-15 

77-02 

Dec 

76-20 

76-26 

76-14 

76.02 

March 

75-21 

75-25 

75-17 

75-03 

March 

75-21 

7S-2S 

7S-17 

75-03 

June 

— 

74-29 

74-22 

70-31 

Sept 

73-25 

73-31 

73-25 

73-09 

Dec 

— 

73-03 

72-30 

72-15 

March 

- 

— 


71.22 

June 

— 






Sept 


—e 



Dec 

— 

— 



69-23 

March 

— 

“ 

— 

69-05 

U.S. TREASURY BILLS 
pomts of 100'- 

(IMM) 

Sim 


Laurel 

Hiqh 

Low 

Pw 

Sept 

82 89 

93 04 

92.97 

92 95 

Dec 

— 

92 67 

92.61 

92.56 

March 

— 

92 31 

97 26 

92 20 

June 

— 

91.01 



91 89 

Sept 

— 

91 70 

91.68 

91 63 

Dec 

91 45 

91.47 

91 45 

91 39 

March 

— 

91.24 


91 17 

June 

— 

— 

— 

90 96 

CERT 

100*„ 

DEPOSIT 

(IMM) 

(1m points ol 


Latest 

Hiqh 

low 

Prev 

Sept 

— ■ 

9246 

92.41 

92 36 

Dec 

91 96 

92.00 

91.96 


March 

— 

— 

91.46 

THREE-MONTH 
Sim points of 

EURODOLLAR (IMM) 
100’, 


Latest 

High 

low 


Sept 

92.12 

92.17 

92.10 

92 07 

Dec 

91.64 

8158 

91 62 

91.58 

March 

— 

91.25 

91 20 

91 15 

June 

— 

89.71 


90 79 

Sept 

— - 

90 55 

90 S2 

90 48 

Dec 

90.23 

90 25 

90.23 

90 19 

March 

•— 

89.97 


89.92 

June 

— 

— 

— 

89 67 

STERLING (IMM) Ss per 

C 



Latest 

High 

Low 

Prev 

Sept 

1 2940 

1.3025 

1 2935 

1.2960 

Dec 

— - 

1.2910 

1.2825 

1.2840 

March 

— 

1.2810 

1.2750 

1.2745 

June 

— 

— 

— 

1.2665 

GNMA 

100% 

(CBT) 

B% 5100,000 32nd s of 


Latest 

High 

Low 

Prev 

Sept 

— 

76-05 

76-01 

75-23 

Dec 

— 

75-08 

75-06 

74-28 

March 

— 

— 




June 

— 




73-25 

Sept 


— 

— 

73-13 


YOUR COMPANY IMAGE 

ra 



Send ihi; Advertisement attached to your 
company letterhead for a free design 

ba incorporating 

Promotional Gifts *“ ,oao 




:.*r Manhattan -Windsor 


6Tr»\RltST BIPMINGIIAM. Hlf "Ah. LVil AND IlLtX 
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laondon 

Commodity 

Charts 

- for clear presentation 

- for the ability to update your 
own charts 

If you would like your commodity chai'ts to offer 
clarity as v?eU as room to update yov.ir charts yourself, 
why not try us? For a free copy oi'our latest edition, 
telephone Cambridge 1.0223 )356B51. 
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I 

I 

I 
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® London Commodity Charts 

I 28 Panfcan Street, Cambridge, CBS IDH. 
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I 
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M IKUNl'S 
CREDIT RATINGS 

on aboat 1,900 bond issues 
by more than 600 Japanese companies 

To: Mikniii A Co., l.vd. 

Dai-ichi Mori BuiMinx 12-1. Nishi-Shinbatilii I-chome 
Mmatn-ku. Tok>o 1 85. Japan or Telex J33I1S 
2 Please send further iaformalioa 


Name. 


Address. 


£ WORLD VALUE OF HIE POUND 


The table below gives the latest available rate of exchange for the 
pound against various currencies on July 1, 1985. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate: (P) based on Ui. dollar parities and going rteri'mg-doltar 
rates: (T> tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate: (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c; controlled rate; 
(u) unified rate. 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan 

Albania .... 

Algeria 

Andorra — — 

Angola ■— 

Antigua- 


Argentina.. 

Australia 

Austria 

Azores. - 

Bahamas 

Bahrain 

Balearic Isles..— 
Bangladesh... 

Barbados 

Belgium 

Belize 

Benin • 

Bermuda 

Bhutan 

Bolivia 

Botswana- 

Brazil 

Brit. Virgin Isles. 

Brunei 

Bulgaria 

Burk.no Faso 

Burma. 

Burundi 

Cameroon - 

Canada 

Canary Islands 

Cape Verds Is 

Cayman islands. . 
Cent. Air. Republic 

Chad 

Chile — 

China - 

Colombia 

Comoro Islands..-- 
Congo >Braznv>ll0'. 

Costa Rica 

Cuba 

Cyprus 


. Afghani - 

. Leh 

. Dinar 

'French Franc.. - 
Spanish Peseta- 
. Kwanza.. 

. E. Caribbean $ 

. Austral 
. Australian S 
. Schilling 

. Portuga'se Escudo 
. Ba. Dollar 
. Dinar 
. Soa Peseta 
. Taka 

. Barbados 6 
. B. Franc 

. B S 

C.F.A. Franc 
. Bda S 
. Ngultrum 
, Bolivian Peso 

. Pula 
Cruzeiro:: 

. U.S. 3 
Brunei 9 
Lev 

C.F.A. Franc 
Kyat 

. Burundi Frano 

C.F.A. Franc 
Canadian S 
. Spanish Peseta 
. Cape V. Escudo 
. Cay. Is. 5 
C.F.A. Franc 
C.F.A. Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
C.F.A. Franc 
C.FA. Frano 


Colon 

Cuban Peso 
Cyprus £ 


Czechoslo va k. 3 . Koruna 

Denmark ... .. Danish Kroner 

Djibouti Djibouti Franc 

Dominica E. Caribbean 8 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt Egyptian £ 

El Salvador-— Colon 

Equatorial Gum ml Ekuele 

Ethiopia. Ethopian Birr 

Falkland Islands ... Falkland Is, £ 
Farce Islands.. Danish Kroner 
Fiji Islands .. . Fiji 6 

Finland Markka 


France 

Frenen C ty m Af ... 
French Guiana 
rench Pacific is.. 

Gabon 

Gambia 

Germany .East".. . 
Germany •West 1 .... 

Ghana 

Gibraltar 

Greece 


French Franc 
C.F.A. Franc 
Local Franc 
C.F.P. Franc 
C.F.A. Franc 
Dalasi 
Cstmark 

Deutsche Mark-.. 

Cedi 

Gibraltar £ 
Drachma 


99.00 
10.2890 

6.68 

12.0750 

227.0 

3B.648S 

3.54 

1.0487. 15; 
1.9600 
27.93 
227.50 

1.3055 
0.4960 

227.0 

34.75 
2 . 6*00 

icm> 79.75 
,rm. Bri.275 
2.63 
603.75 
1.3055 

16.00 

iu-59.062.6C 

2. 3025 

7.647.0 

1.3055 
2.9140 
1.2872 

603.75 
10.3610 
160.29 

603.75 

1.7775 

227.0 
117.17 

1.0360 

603.75 

603.75 

203.53 

3.7660 

iF-185.14 

603.75 

603.75 

fU. 66.06 
1,2220 
0.8200 
t icom> 8.50 
me l«.8l 
( 13.74 
14.2250 

225.0 

C AJ 

-iC; 1.3033 
14. 12 
, .0- 86-00 
{ ip. 146.72 
i 1.0860. IS) 
\ 1.5700 .Bi 
• .£>. 3.2800 
■ •Fi 5.3100 
603.75 
2,7100 
1.0 

14.2250 

1.5276 

8.2530 

12.0750 

603.73 

12.0750 

215.0 
603.7b 

5.00 

' 3.972b 
3.9725 
6 S.b 6b 5 

1.0 

177.88 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland Danish Kroner 

Grenada E. Caribbean 8 

Guadeloupe Local Franc 

Guam _ 0-9. S 

Guatemala Quetzal 

Guinea syli 

Guinea Bissau. Peso 

Guyana Guyanese 8 

Haiti ....... Gourde 

Honduras Lempira 

Hong Kong h.K. S 

Hungary Forint 

Iceland . I. Krona 

India Ind. Rupee 

Indonesia Rupiah 

Iran Rial 

Iraq.... Iraqi Dinar 

Irish Republic Irish £ 

Israel snakel 

Italy . _. Lira 

Ivory Coast — . C.F-A. Franc 

Jamaica. Jamaica Dollar 

Japan — Yen 

Jordan — Jordanian Dinar 

Kampuchea Riel 

Kenya. Kenya Shilling 

Kiribati Australian 6 

Korea 'Nth>_ Won 

Korea -Sth Won 

Kuwait Kuwaiti Dinar 

Loos New Kip 

Lebanon Lebanese £ 

Lesotho Maluti 

Liberia Liberian S 

Libya .... .... Libyan Dinar 

Liechtenstein- .. . Swiss Franc 
Luxembourg Lux Franc 

Macao Pataca 

Madeira portug'ee Escudo 

Malagasy Republic MG Franc 

Malawi Kwacha 

Malaysia. Ringgit 

Mardive Islands .. Rufiyaa 
Mall Republic . .. C.F.A. Franc 
Mafta .. . . Maltese £ 

Martinique Lacal Franc 

Mauritania ......... Ouguiya 

Mauritius M. Rupee 

Mexico Mexican Peso 

Mlaualon Local Franc 

Monaco ... Frenen Franc 

Mongolia TurgriK 

Montserrat . „ E.CanbbaanS 

Morocco . ■■ Dirham 

Mozambique Mat>cal 

Namibia ■ ■ .. S.A. Rand 

Nauru Australian Dollar 

Nepal . Nepalese Rupee 

Netherlands Guilder 

NetneriandAntilles Antillian Gilder 
New Zealand . .. N.Z. Dol'ar 

Nicaraaua Cordoba 

Niger Republic C.F.A. Franc 

Nigeria Naira 

Norway Norwegian Krone 

Oman Sul'ate of ... Rial Oman. 

Pakistan Pakistan Rupee 

Panama Balboa 

Papua N. Guinea-. Kina 

Paraguay Guarani 


14.2250 

3.54 

12.0750 

1.5055 

1.3055 

32.48 

195.36 

5.4075 

6.56 

2.63 

10.1475 

65.74 

54.7100 

16.00 

1.467.38 

118.50 ».g.< 

0. 5335 

1. atWJ 

1.969.0 

2.528.0 

603.75 

7.2975 is.g, 

523.50 
0.5520 

N A. 

21.00 
1.9600. 

1 .57 .1 1 

1.142.94 
0.3963 

45.94 

20.74 
2.5610 
1.3055 
0.3885 
3.5250 

79.75 

10.59 
. 2=7.50 
841.07 
2.2680 
5.2650 

9.25 

603.76 
0. 6235 

12.0750 
88.15 
20.2126 
■ ‘F-427.72 
i'C‘ 297.89 
12.0750 
12.0750 
4.66 illi 
3.54 

13.20 sg) 
lAi 57.00 

2.5610 
1.9600 
24.02 
4.4750 
2.36 
2.6858 
'O '38.68 

603.75 

I. 147741 

II. 420 
0.454$ 
20.76 
1.3055 
133.35 

l 314.40. 10- 
■ 745.39.-7i 

( 426.50. IS' 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Poru - 

Philippi nos 

Pitcairn Islands... 


. Sol 

. Philippine Peso 
;i' Sterling 
• New Zealand F 


OkS- A-M.SBS.D 
22.90 


Poland Zloty 

Portugal. Portuguese Escudo 

Puerto Rico U.S. I 

Qatar Qatar. Ryal 

Reunion Island ..... Frenen Franc 

Romania....— Leu 

Rwanda...- Rwanda Franc 

St. Christopher _. E. Caribbean S 

SL Helena St Helena JC 

St. Lucia E. Caribbean ft 

St. Pierre Local Franc 

St.Vmcont E. Caribbean S 

Samoa American .. U.S. S 

San Marino Italian Ura 

Sac Tome iPrin... Dobra 

Saudi Arabia Saudi Ryal 

Senegal C.F.A. Franc 

Seychelles S. Rupee 

Selrra Leone Leone 

Singapore Singapore » 

Solomon Islands. .. Solomon Is. S 
Somali Republic ... Soman Shilling 
South Africa . . .. Rand 

Spain - Peseta 

Spanish ports In 

North Africa Peseta 

Sri Lanka S. I_ Rupee 

Sudon Republic.... Sudan £ - in 

Surinam $. Guilder 

Swaziland — Lilangeni 

Sweden S. Krona 

Switzerland Swiss Franc 

Syria..—. — - Syrian £ 


S.6B3B 

207.68 


227.50 

1.3095 


Taiwan 

Tanzania 

Thailand 

Togo Republic .. 
Tonga Islands. ... 

Trinidad 

Tunisia 

Turkey ... 

Turks 3 Caicos 
Tuvalu 


. New Taiwan S 
. Tor. Shilling 
Bant 

. C.f.a. Franc 
. Palanga 
. Trinidad a Tob S 
. Tunisian Dinar 
. Turkish Lira 
. U.S. S 
- Australian S 


Uganda 


.— Uganda Shilling 


United States. U.S. Dollar 

Uruguay Uruguay Peso 

Utd.Arab Emirates ll.A.E. Dirham 
U.8.S.R Rouble 


Vanuatu .. 
Vatican 


vatu 

Italian ura 


Venezuela Bolivar 


Vietnam 

Virgin island U.S 


. Deng 
. U.S. Dollar 


Western Samoa.. Samoan Tala 


Yemen iNth‘ 

Yemen <Stn-.. . 

Yugoslavia .. . , 

Zmre Republic 
Zambia . ... 
Zimbabwe .... .. 


... Ryal 

.. S. Yemen Dinar 
... New Y Dinar 

. Zaire 
Kwacha 
. Zimbabwe 8 


4.7985 

12.0750 
* Cm- 5.74 
i-NC- 16.07 

133.20 

3.54 

1.0 

3.54 

12.0750 

3.54 

1.3055 

2.528.0 
67.73 

4.7785 
603.75 
9.34 
(Oi 7.88 
2.9140 
1.9555 
48.04 
2.5610 
227.0 

227.0 
39. BO 
3.2a 
2.3430 
2,5610 
11.430 
3.3350 

• ’A Ti 9.0 
i\CM> 5,15 

52.50 

22.80 

35.55 

603.75 

1.9600 

3.16 

1.0850. eg> 

692.02 

1.3055 

1.9600 

781.20 

1.3065 

125.63 

4.8054 

1.1068 

144.72 

2.528.0 
• <4.6.64 

■ iS. 9.84 
! >6- 18.54 

iO- 131.56 
1.3065 

(A- 2.9735 

9.1820 

0.4500 

366.2397 

66.0075 

3.00 
2.0425 


t Rile Is tht iiansldr market (coni rolled), tt Now one ctfic.il rule if) Based cn .jioss rales o?.nntr Rif-.sun rouble (1) Essonnjl qcr.Jo. (3) Prclerenr.ol 
r.»lc for pro.ii* imports such as fOCdsiuHs. (4) Preleronlial role lor public secioi dubl ai.d L'-scniijl iirnor:s. i5i PiulerpniiJl rale. (G) Froo ran- fur luujiy 
tfreorie, fi-miim-v-M ol money abroad and foreign travel. <7) Parallel rule. (8j Ra:s lor rcmiiijrib-.s ol lore., in currency by CiivpIijiit. woikinj abroad und tanners. 
: r j< Ban-tnciUr falir.-.. (10) Hate Hu e.pems (12) Rale tc-r imports. (12) Etscniul imports. (14) Nearly ail business transactions. ilSj Argentina: June 15 . new 
cutiL-ncy iniioduLcdr I austral =1, COO olu pesos. 
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45 1 33 iHewOen Sum ID® J 39 * ..' I 52S 29 ' 5 6 ; 7 8 

L137 IQ 12 l Do. IOpOjl DJ-06 t£127 1-1 t 010*J - 'All — 

151 '112 lHeyw*U Williams.. J 132 J.. ; 96ft 25 j 65 * 7.7 

382 '.zai 'Higos&Hill 370 1+5 I 12Jl 3J. ■ 47 ; 09 

52 I 36 'Howard Shut lOp _ ! 36 I [ 1til.1T 54 ' J6 1 ®2 

202 134 liocron ] 186 | d7 S 21 1 50 [19.91 

166 128»:|IWACk Jchroen 1132 1 . h46| 32 ' 43 *101 

330 265 ilarws'J.i j 300 i— 20 17.5 1.4 ! 83 tlOfl* 

35 * 21 -rJaiWLuu * Z7 I. . . 02S31 * 13 'J3Ji 

130 | 82 '9Jenwi9sAS50 1 92 * ( 020*. 21 1 58 * 82 


THU fij DU U 1^./ 

42! 7 15 I * 

9263*34 26(241 
1.2S 02 45 — 

_ . IS 2.7 53 (84 

33 ' 19 'UBtsifEJA- • 26 +4 ' — — 1 — | — 

372 266 Vaetm Vireib 3Jo . J 356 '+2 | 10ft 3-1 <okfl0) 

230 1140 [W*Y Group 140 j UT.MH 51 32 

328 197 Ward White ' 286 :+-» 569! 23 20 166 

158 '114 .Wirmq i GiWaw 148 1 ♦2.0 05 1.9 I — 

73 ' 45 waaalt!j.wj 45 ... . ! 1O|50,32 5.7 

127 I 97 tWigfatliHI ' 107 -1 I M2S - 33 — 

4321? 277VWBCtoorTBHU9jS0B..* 395 +15 1 P7.75* 29 I 20 I IS. 7 


d7 S 2J I 50 [19.91 
6401 32 '43 *101 
17.5 1.4 ! 83 tl08i 
02531 I 13 '127 Ji 
020*. 21 1 58 1 B2 
04 0! 4 >82* 6 
E 525? 0,5 2 0 
60< 52 1 42 I 64 


85 70 liJcMnw+Pn 1 Qp_* 70 1 • 040! * 1 B2 * 6 

£48*, I LV .'Lit *w Cm F100.J £44 (-2 td2S25% * ,51/0 

232 [197 iLungiJcihnl J 202 *-l \ 6ft 52 ' 42 ' 6.4 

280 '260 'LHtumgjn 265 .+5 I U25* 6 [74 * 

70 I 601,1 Lawrence IW ) J 72 Ul I 63 43 3 1 • 68 I 53 

For Leyfand Pjh* see KjIm Crap under ipdpstrub 
59 iLUleylFJO- T 60 t+1 I 3641 L7 87 87 
I 95 (Hon AClirieadle.J 95 *. fsSilAjBO 100 

236 1198 Ilptcmiv.J.i... J 230 * b « 33 ■ 3 7 1L6 

270 233 IMcAlDinet Alfred! I 242 -2 } U^3 0'b5 70 

245 195 (UcCanh* 4 Suwe 31p_' 218 (+5 d2.I« 4 7 1 15 200 

105 I 90 ■j'McLdBRhiPi 6 H — I 100 [-5 7(7291100 4.7 

144 1 104 : Magnet t SMtherm.J 132 -4 1 4 7 1 T 4 I 5 J 95 

192 1 161 1 1 • ' 

2K ' 220 
130 1107 


538 ■ 273 

85 - 50 

175 9 

450 I 200 
150 , 97 

26 - 18 

86 * M 
290 <170 
250 1139 

47 3b 
70 > 30 
E35VIE26 
£371? £26 
405 i 300 
8 41, 

200 
270 
167 I 
14*j| 

465 
22 
380 

96 
206 

97 : 

30 | 

86 56 

250 180 

166 47 

64 j 2B 
600 ,445 
377 1 257 
170 [120 
220 90 

40 I 26 
173 120 


ELECTRICALS 

]AB Electron! ' 273 1-12 1 

-A.&G S« Elect 5o. 50 | I 

4 A com Computer lp J 110 I . * 

tfAa CaB | 200 • 

rWUpkamencSr-ITj 110 '. ( 

*fA«*r. ElecL Comp. I 19«J-t, ( 

lAronraaSo — ' 68 1 • 

iWCH’^maSp ' 250 I- IS I 

40s Warrants ' 210 '-5 • 

lAitPtewn'A'NVSs— ' 36 |. .J 

[Alter Elea ! 50 I 

iA3EA AS. 'A' I £26 -1 

* Oa'B' ._( £26 ?-l 

AlUrtit CiTOitr 10® -j —_ 
^AudanronicZ’hJ. - , 


16.01 33 I 3J 112 
L2| 4.4 | J 4 40 
1 ft 8 08 « 
5b* 4 40 « 
0.7. • 0.1 * 

a.1071 - 64 — 
106ft 103 L4 80 

065j 4> Zi 6 

•Q14SI ft 23 ^ 
«<1MN « 25 * 
225. BO 10 123 

id 7.4 U 12.4 
1054,' L9 7J 05 
5.9 37 
bqO 42 1 20 50 145 
5.48)4.3 2.4 136 

«2.0| 4 J U 29.0 
pi ft 3.9 L8 14 4 
463*420 44 130 
2.S 30 41 107 
US OB 107189 
4l0| 53 2.6 106 
ul 4. 46 11 250 
dl0|49 27 8.0 
*dl«40 f 44 
70lq33 U 16.7 
7 rtdS 3.7 123 
d4 7Sl 1 9 5.7 134 
♦- - - 150 
8-4 - - 74 


5V 
142 
15 

19 
30 

144 
36 
■297 
172 
46 

20 
280 
180 

69 
72 
560 

39 • 31 
130 61 

540 440 

75 62 

62 52 

3b 28 
22*4 11 
49 30 

160 126 
E285 £150 
" 50 

02 
106 
10 ® 
133 
21 
109 
52 
50 
62t, 
27 

a 

84 
56 


IMS I 
Higb Law 1 

1M 19 l 
•20 JSO y 

64 53 fi 

161 1 124 r 


i 10® 358 


rtottome Fbi«- -.J IM 


INDUSTRIALS (MisceL) 



*UV*k - 
2jfl0J! 
3bfl 1.4 
43(42 

1 28 
3J 
20 
♦ 
• 

24 

30 

21 

* 

29 

1.9 

£0 20 
IQS 20 
13*26 
►N15.B 6 
7 60 21 
639* 2b 

f«Ji6 

US 3.1 
633* Z4 



2b 5-5 94 
40 46 43 
24 60 93 
13 86 129 
26 5J M 
♦ U ♦ 
- 683 
63 IB.7) 
L7 106 
4 2 126 


302 
405 
57 
54 
150 
142 
•422 
253 
128 
200 
377 
138 
BQ 
50 
241- 

59 40 

60 32 

60 45 

■aw, 138 
235 145 

39 27 

114 96 

50 32 

32>J 23 
5*i 
28 12 
86 73 

18 10 
182 133 
50 39 

321V 227 
112 73 

S3 40 
196 120 
37 13 

70 42 

29 20 

383 230 
ISO 135 
298 195 
72 56 

375 210 

40 36 

•104 159 
107 80 

483 365 
503 398 
173 130 
940 7B7 
35 2B 
42 26 



£188 
113 92 

136 128 
64 50 

125 93 

145 120 
113 73 

365 263 
21V 14 
90 70 

31 21 

62 45 

163 120 

94 50 

92 56 

455 270 

120 75 

83 62 

94 67 

353 m 
115 85 

232 165 
205 165 

262 1% 

51 s 2W ‘ 

23V 14 
108 64 

60 29 

450 350 
74 35 

230 200 

1281, 42 
UO 97 
448 416 
W 43 
235 Ul 
130 116 

35 26 

291, 23 
70 34 

971, 72 
230 175 

115 00 

356 290 
115 BO 
134 43 

IS 13 
Ufa 94 
86 65 

169 87 

80 50 

27S 179 

42 29 

82 62 
205 17S 
UO 83 
B« 71 
115 87 

282 157 

108 BS 
Wr 22 
192 146 
150 
41 34 

67 46 

48 28 

328 202 



20 

♦ 

14 45 n— 
13 7.7«H0 
3_l 3.9 |1L7 
13 60 11.7. 
'5.9 


• 53 * 

60 TA 6J 
3-1 23 196 
U 3.7 - 
L6 43 
Zb U 
20 84 
- 5.9 
20 54 
6.1 


10 
33 
70 
61 
40 
63 
73 
40 
43 
40 
60 
53193 


45 60 
40 [70 
3J 55 
22 45 
1.7 33 
33 5.4 
81 
43 
64 


4- rtm-Hr 


U 73 
L4 U 
23 U 1135 
73 40 33 
269 - 


U 80 193) 

23 68 64 

24 50 9J 
♦ 5.9 * 

4.9 — 
60 82 
69 104 
£9 13.7 
16 * 
30 ft 
54 ft 
61 — 
44 10 184 
33 14 MB 
U 60 130 
ft 30 ft 
L* 89 1(74) 
U 22 
L9 60 
32 67 
10 67 


ft 63 ft 

10 80 Kt@ 
2.9 34 150 
22 45 138 
69 0.7 284 
40 33 73 
ft 30 ft 
33 33 114 
24 63 108 


ft 

160 
55 

3.9 40 50 
15 14 316 
33 20 110 
32 69 53 
•25 02 153 
10 40 177 

30 20 ~ 
ft Z.9 
23 32 190 
12 30 22.9 
20 50 144 
U 60 130 
ft 100 ft . 
32 40 80 
15 70 126 
01 9.9 169 

14 42 193 
40 60 40 

15 70 40 
24) 64 130 

07 73 200 

ft 64 ft 
ft 50 ft 

— — K0 

ft 


ft 77 ft 

— — 14.4 
10 10.4 7.1 

ft 60 ft 
40 50 14 
ft 42 ft 
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INDUSTRIALS— Continued 


5teck 


Price - 


Die 

Net 


rw 

Par Srt P E 


to -1 

91 '-1 
60 -1 
U- 

810-3 


JEM 80 Uarfey 

307 : 82 Marhag Ind lft .j 

M 1 36 MmML'if. A' .. 

77 •' 61 Maniwirt 
86 : 78 1 Ih 7l.4tCaRrdPfLl.' 

*3 ■ 22 iUarvR-BI«jk 22p . 

£95 ! 

35 ' Z6 ^Uuiprffl Ip i a : 

477 . 1 375 (Meul Bin □ J HQ 

170 j 136 MeiaiCtaiurrt. _ J 133 * 

V j 9 [*M*alS«fKiZift]_, 10 ! 

15* i 73 ftMittnd Marts ■ 78sl+V 

*® l rf « *"«MC«b I » ! 

2» ,1K |MmvoCfK<We.„ Hp .> 1W 
OTjl 22 7HtaTBl#jf JLiOp J 29 I 
9! {Vbk 1 Ron 1 lft _! 94 ;-l 

be «vw dm 100 f 70 1 

214 *NMWCenpntm. * 260 1-5 


3 75 22 67 97 
1(0 0 56 2.0 J0 7 
2.4 4.9 5 7 4.J 
23 15 .4 5 'KJi 
71**1 - .13 2 - 

07?i®«2j Ifli - 


17^5'oZ.a 5 5 
6 T 2Q 6 .9 


110 

81 

328 

43 
<8 

44 
44 

55 
183 
67 
U! 
230 
109 
. 58 
495 
IS 


, 28 [Nadi Ip*. _. _ . 

] 30 NnltSpmfi Idp. 
Mif'Htimwi huh lOp. . , 

18l/j DblOpcCnCflcPt.. 

43 Wcfton 

146 (Mnrcm , „ 

50 |Nii-SmH 5p _ 

68 CakwtXJfl Grp _ 

150 Ektt_ 

77 BWawJte-.T^ 

37 WtorornMnoJOUl ! .. 

JlZVOnKame £1 ^l-MO 

I 15 Iftetwooc 12ijc . .. i 17 . 

a fmt sssass^fAii 


£14 

W 

60 

204 

79 

TO 


148 


ElOtatF-LM tr sv » 

148 IPSWJml . ™ . 

50 rt-Paulrc Sales lft—! 57 *+Z 
lt6 iTMN KnH 'A- . „ i 175 
45 JfPartrtieW treopSp-' 79 
37 H-Pavton Iml I 66 


£190 f£ 101 Id* llpt C.ui «4E J £157 


£315 

68 

12 

172 


378 I 287y Peanou 

29 ! IB [preLKoMutp 

94 77 IPMfto* | 

£MFj 195 Pendant lft 

51 \ 33 Feowtlft 

54 I 44 .Philip* Farms 

£12*?! U0MP*wa-We5ft J 

323 I 262UPA tagton Br £1 _ 

£22S IPmey ftmesCi. La. 

48 [Plastic Const, lft __ . 

I bUPtMigmun 5p ] Bi^. 

ilZ8>S2»l*. ( 150 -*Z 

I ZOb'JPbtiyf'ttirlnlllftZ! 233 Ua 
'HOC J Do. “te C» L/i TlXS .[£109 I. 

7VrPolynurk lOp I lflW . 

38 j Do. CmPfAtl .... J 45 | . 

500 IPonah 

24b [Pawed Doft. 5ft 
80 'Pint 


40 ft >73 4 

W.013‘83 99 
BlO 16 ■ 58 .137 

#5; 0 .25; * 
30 2.5 ;46 >104 
B25i 34 5.1 13 J 
W 8 2 7 . 2* 20 0 
JZS15 t ‘64 

4_! - ! _ -60 

— • — • — ilfcli 
109 b 1 — { < 3 1 - 
gl 1> 4 5 ! 31 84 
86' 6 r 79 ft 
30 1 fa 1 86 ; 96 
109^14 60 «15 9t 
7.51 2 A 1 9.9 1120 
. o4ff 26 I 7J '69 
1+1 I MOZr — 134-48 9 
hlOi Z3 4) LB ' 5.3 *10 4 
N*Sd ft j t ; * 

— j+f^f «&«!««;* 

* u‘> 

■' ga5J5*2.5|SJ '101 

] 624; 22 bOsBiil 

; '■ 90, ZB ' 73 1 6.9 

i+10.' riJ.8, - I Lfl - - 

£i 


LEISURE — Continued 

1985 . Ar Dr. rid 

Hi9b Law Stock Pm - Nrt Cn 8r"i PC 


PROPERTY— Continued 


283 

fa9 

32 
146 
148 
1B4 
134 

33 
23? 
268 
65 
16? 
183 
200 
260 


28 | 

2ft • 

34 I i 

331^7* 
50 1+1 
161 j+* 
SO 1 
loa ) 

218 1-3 ■ 
78 


Stack 

228 Fire LeruaeCl 
51 ORA Brava Sp 
27 Gi.impujn 7VA I Op. 

117 Htu H)m'Vi9. U1 

100 •Han.'Srt 106 

W mtata 160 

102 .littauunlfr US 

5 4IHMTMI iMpdIOp. 7 

180 Juh«u'sRU9>2a 180 

217 «LWT : 250 

55 -Ltiurfftim* Im lOp ; 56 
146 MngmLPq U 10o _ 1M« 
155 4Uedt4TKhHa20p. 157 

124 TWaimitarlOD i 175 

175 *WmWwm1&>. 200 
75 
28 
20 
45 
22 
37 


1485 

Hifb Low 


Suck 


«n On 
Pmr - NR 


T» 

Fir fin P'E 


279 <2 
58 -l 
28c*] 
*1 


bS 28 34 i?8 


95 0 
7b 54 
54 47 
2? 49 


■+1 


-1 


96 

65 

55 

63 

193 


_ l QUV| - il73! - 
8 ; h8>3J!36‘lL7 


i+a hB>3J!3t; 

\*l 65 L4 1115 

45 * Ztt 9.5 i - I: 

f+1 j 035 7.7 11 

_ .1 1 25l - - 

Q2>J. I 4 45) 66 -11* — 

27thS+7y 12^926' 66 I 66 

245 1-b i Q5lj%! - 1 1.4 • - 


127'ii 74 Njiotarde Lmit . 

39 15 -JNiotJo IntZOt 

244, J4>r+0vincr, AtmMd 

53 ■ 38 ’Phoui iLai.i. . . _1 

24 1 j 21>f$ P’OiUf RatM HV 5p.‘ 

90 ; 30 vPbwjikM D« Si ICO j 

23 1 ' 183 PMsurxnj 5p ,« 220 jt45 

119 ! 109 Do ?0£C»Cm«HlP1 : 111 I 
77'^Pms Em mar 50o.f BWy+lIj' 
28 -MlKkoCIlT'A , NV_i 30 -. 

42 ^Ratfco Clrtr N.'V • 42 -3 ’ 

37 Jfatry Lpnvrp lOp 44 i 

143 WiHuh 20o ! 152 ' i 

ai'a 540 iSana+KosGivEl j ElUpl+if I 

4? ' 25 >054nwn PM d ICk) k 38 ■ < 

20? 138 ^ Sea m 504 ‘ 160 

156 • 229 Sum TV 'A' 10o ! 136 

508 '319 'ScdiCe hK SO J25 ...^ 352 

15 8 ^Si+kTVIOp .) 9 

140 ■ 25 -fSprtlnimSe 27 

32 23 I7SW5P 28 

14? .108 ITVSKVqlGt) — i 124 

235 '132 vT*9vmao S*c 50p i 193 

bS .Tmimwm Hctbor .. ; fab 

182 TikToiTK A I Ob .J 240 

103 VEIbCmuhDi'.I ._] 114 

ioo ^TiPcTmrv-A-aJ uo 

84 ; UhWrTVM'V '»'...- 


-3 ■ 
i-l : 
-121 
:*l ! 


74 i 
260 
lbO ■ 
3b5 . 
9? i 
26 
aut 

113 1 


-2 


-3 


Cib7 0 
r.;0 24 
♦44 3b 
20 1,5 
T4 4 ?B 4 9 MS 
00 

20 1 8 1 4 Z9 7 
144 2 3 a? 76 
2 1 39 ' 5.J 6J 
48.75' 1 3 - 7 7 24 5 
P92WJ9 23 155 
1485 26 40 118 
36 4.1 ..’b 13 b 
13.70' 25 : 7 1 ’ bfa 

147 ft 7.1 ft 

1£7 1.1 124.10b 
Bl i'lJ 58 1 199 
M6J7-30 130 

g20'21 33 20? 
Jib D4 i t 0 
325 70 211 62 
07 _ ; - 

4ft?J 38 1 62 
19 0-36' OH 
?0‘ 1 9 7 5 '49 
B3 6B 26 -33 25 b 
B£ 2J .92 56 


2q2D48 I 2 8 

I S' 26 : 7,7 7 i 

b.O 1 ?; 59 92 

II S' ft 1 I 0 

3 81b 8 7 • Ib-Ji 
♦ 7.5 16 45 174 


CIO 5 IJ 

14 75: ♦ 


81 


JlO 2M LilincPr^irnir. 2M 

C 1441, £123 aoiLnir 2«M5 U23 -‘; 

inwu'jr. . _ 39 

31 1 2b? LueJ 5*iuin'isLl . 264 *1 

410 315 *lrwLn*»c _ 350 

266 188 lord a Ew&urfn lDp . 270 


325 


Fdc London 6 Montbrilrr vr Pipponi Tnm 


6 25 24 14 14 2 
flfl'i'V 6? 01 
10 1 6.3 7 236 
815 14.44 228 
1045*11 1913 5 15 1 
65S29 3J 12* 


18 -WrtfaUMlSe- . ! 181, +1, I DO 5l! 1 0 14 3o 7 

16>^vW4IUjm lRe«i 5p J 


93 Zrttrr. 5o- 


lt'j-l 

• 103 1 


dCLftli - : 7 4 
T32SI3 0 «5 10 5 


£245 , . 
58 L 


1127 

14 

5« 

595 
293 
156 
99 
90 , 
£10^ 
JOF 
93 
85 
372 
»5 
565 
95 
160 
550 
128 
235 
200 
120 
398 


791 jl PnKSani Sw. 

10 4Prmiin*i*r 5o — 
750 ktaalnnSiMnSO 10 _ 
82 lRfD6f*ipl0p__J 
TO AadiMMcut ... 

58 H+watco (W lDp 

286 lRart.0* 1 

220 nauaM-ltKisaOi__1 
500 nfackiti & Cobnan . _ 

66 IRcdmiGim 

UO Wcm> Euc lOp 

530 iRfrtloU.n.. 

84 


195 [Hcnmi tnc Y50 

130 ^emnek Group 

110 Vrampr 

.. ,290 ■R*utm , B' lOp 

26>]l 3 fe«w , _ __ . 

Ill 88 iitaPtti .....J UO Ul | 

*86 70 fMnfanilDSSl50 -! 72 

252 223 •tawnaifodilllp-J 223 

137* 10 iRod'lQp l I] U 

55 
155 
19? 

190 
B 
150 
98 
32 
47 
245 
90 


10 

34 iRodcwarr - 1 

95 ktotfeS Mobil IQp-j 

130 luppnef- 

129 J Da *' 

44*fosapnni 5p 

90TD0.11I»cCiPIU 

85 naril lA J lOp 

8 Span Iml 5p 

35 [SI Crosp5p 

13? KataTVftiey 

63 Bantant MU M*. 


For Sarqm IK Paioa Intt 

*51iy 39QiJ5apaG»t»p _J 39M+7 i ILd ft 

£394 £27'Jschte**rjcr S0.0ll £»0+lU QJ12ol - 


42.67' 1.4 1 66 £1341 
B-j-'- 1 - 
ft 2.7i ft 
135(10 0| 21 '48 
09%; - >184' - 

10V - |?1 7\ - 
I&5I 26(48,114 
1417 ft : 75' ft 
!L05j 78 I L2 1163 
181 1.9 68 498) 
iQ ? 3.9 ! 3.3 in04i 

3.ra ft » 65 : « 
15j20 Z2l3t2 
071 ft , Lb 1 ft 
L21M L4 j 5.4 (0621 
08% 58|4J 48 
21148 .13.9 
01 — «02« - 
gU8^ 58 | L2 17.7 
]&&q2.6l45 il06 
4.451 28 1 56 1 88 
Q25SI ft [191 ft 

- ! - I - . ft 
U.75I 26 (4 7"lll.« 

25| 4.1, 11 1294 
tL4W 2.3 1 9.9 [1511 
2H3.0 36I13J 

flO.il _ oi 1 — 

093d 3J I L9 JP1.9 
— I — I — 134.9 

- : _ r _ ilMW 
40) ft 60 j ft 

62S ft 164 ft 
b25> ft 65i ft 
-l- - UU 
B -l - I - 1 - 
1331 ft £1> ft 
n-l - * - 27.7 
16- 27 ; 65 88 
W47128 37 IU7 
LZ ft 1 25 i ft 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

45 ! 3? .BL 50p _ 36 '+1 . - ’ - - . 

325 ’ 275 (frm.Mn.Unm.. 1 275 ! ■ Q12ti - 34 - 

557 ■ 195 iHmdaMnurYSQ- • 445 :*5 I 0?4*v 8* 04 1144 

3+3 25? Jaquar 1 Z 62 1-1 > 97 75i J 0 4? 8J 

118 I 68 IracCar lDo ._10fa ■ _ - _ . .nob 

61 . 42 aRriirt Motor UJn .. 43 -2 - 

£29V U9*.Vo*«llr?5 .( £2nV-V *ELF.-ni 2 3139 

Commercial Vehicles 


45 : 35 8RF iHIOpil ' 39 1-1 

84 67 iPbuUosICBJ I 69 ! 

43 22 York trader lQp — ./■ 40 '-3 

Components 

: 110 !AE J 134 


; 1 

■+2 ! 

1-2 1 


85 .Abbey Pane)* ! 110 

4 2 I 29 lAerawceEng J 35 

32 2? lAirlkM Siream < 24 

38 • 3Pj|AnrM-tflEa 10p '• 36 

82 55 kmamai.irr Pmh j 75 

79 • 63 n-BTS lOp I 63 

14 ( 9 Wueniet Bros. . 9 1 

as 178 !Do«*irS0p .1183 J j 

70 ' 25 'DvMppSOp 66 > ! 

325 285 iFUflla RefutHmg _ . J 290 ! ! 

45 . 29 iKwik-Fii HM91. JOp 42 I 

340 - 246 iUcrtl«h.a ' 309 .4-5 I 

100 ' BO SolnASOp ! a : . 

39 . 30 Sow J Group lOplJ 34 +4 I 

4b I 21 WoodhenaU .i I 29 1 • 


• B • • 58 

i 45 21 '43 72 
i *6-' _ ( _ 4. 

I 14 25' 2b 4 5 ID? 

• D75< 91 >10,81 
I K&25 19' l -52 

10(61 60 4b 
r0b'S5'Z4 80 
13*26' 24i‘151i 
bgj 4| 20 i 64 9.4 

4 5< 30 ; 35 115 

♦-I - ; - 
31Jl 47 1 1 5 (14.9 
1 73 17 I 54 '139 
86124 .401(961 
4 31 _ , 7.7 ' 
MBs' ft 1 78 1 ft 
01:30.6 05 68 


Garages and Distributors 


266 : 192 lAdamA GUbon | 240 >+4 I 

Vj 6VAieun»n lOp - 86: 

62 39 (Aoeleyan! Grp > 60 1 

282 J164 tArfatqrni Mpur | 182 ! 

2b ai^BSG In 10 d J 23 

157 ! 125 ;Bramafl«C OJ. : .’156 !r4 

94 I BO l&nLCar AucLlOp 

170 1120 JCariyiKSOp 

71 j 40 ICdunerr i5p I 671,' +11,1 

123 ' 105 Ojvis Godfrey I 106tfM I 


Ibm. Car Ana. lOp _J 83 

' 148 


114 
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1 525 10(126 

I _ _ I _ 

I T5JJ ID 18D 


106 > 

44 . 

7 -1 
246 I 
Ul 

118 I. 
148 L 
102 -2 
112 >-l 
256 <1 
234 

220ml+J 
250 - 
147 ; 

25 
230 
248 • 
490 i . , 

211 ; 

51 * .. 
16 I 
88 j 

290 +2 
130 | 
62VI 
16V 
351 




602.4c. - ' 20 
20. o"i : 2~i 

114 12 ' 1 5 
2ft 11 '27 
1.1; 10; 36 

9?' for 53 

1*10^14 

I2J5- 10 2J 

205*11 2 b 
99! 1 0 1 5 5 
1 fai 0 4 1 LO 
4.41 ft I 2 9 
13 7> 1 1 > 2 l 
42 ft 4 1 
_ 1 _ 1 _ 

9b3lSibS 
* 0517.03 

I 546110(16 
065) 10 25 
! 005,28 . - 

; 04V%j - '15 4 
■Q1325*- ft '4b 
I 32,07-35 
| 5 Or 10; 11 4 

10o!l2'«l 


L37a;+l I hJJ2] 1 1 1 2.4 
I 3 Ul 1 6 1 34 
5 5j 1 2 ! 4.7 
5b 10*222 

I bl 1 ft <60 
! 1 5) 1 5 1 0 9 

1 Z)v 11*20 

« 2 7«1J|52 

1 IbS 1 1 1 34 

j 255(10112.6 

j 9*5; ft j!3J 

; "_i z ! : 

I 

2.0 10 > 10 
( Z4( ft >25 

I F10.75* 1 0 1 5 4 

I L4l 10 j 2J 

{ 10 | 56 


132 
167 >-3 
36 : . 

144 - 
146 l-Z 
250 I 
170 ' 
7S«e+l 
275 

288 +1 
453 ) 

104 >+l 
104 I .. 
196 1-4 
92 |. . 
158 j-2 

92 I .. 
157 ' 

139 -1 
283 

96 >-l 

93 ! . 
lift }... 
Ul 


116 l+I I 840] 0.9 * 49 

112 +1 I -I - 1 - 

165 I 1 T2J 1.1 1 L9 

166 . I -1 - - 
272 ). ,.l tIHl5< 12 1 29 


78 j .._ , 

362 '-1 I 
6ft r l l 
401,1^ 

K 


'-2 


0.4) 10 0.7 
|405| 1.1 i 56 
0331 13 j 0.7 
2.7j LO 1 93 

Til Iff (U 

•46^13*4? 
‘ 10 
50 
0.7 
37 
1.9 
X4 


O U 

ft 

2071 ft 
30jU 

070*1 - 


035) 


23 


•905*10 
I0J9I ft 
, 50*10 

2 » 7J LO 
. LO 

.. [KJ772V LO 
. hW4«4 10122 
... LO 22 

-1 j 4ft| LO j 29 

i 626)10137 

j 19 LU ft jl35 

i 00.77, ft . bJ 

! Q9%| Z i 70 
. l5b> 1 0 1 36 
1 T14 5* 1 1 ; 4 b 
, . 61871 10! 36 

240 '-1 15.17*10(31 

375 i r 17 7l Ob | 29 
353 I 751 ft I 30 
208 -2 • t425< 1 I !?9 
129 -I I 3 75] ft 42 
538 1-2 F14Sll0'30 


.1 4 01 LO * 5 1 

I 12 5( ft ] 88 
Oil*.' - '96 
1 17) ft (34 

( D4* ft lib 
' 0315c, L2 il5J 
?Z35iL0:3O 
L2 j 3.7 



l2flrfLO'5J 
tO V 22 ; Ll 
2 75* ft 27 

8b> 10(43 


Finance, Land, etc 


1985 I 
Wgk Low I 


♦ •ri Dhr ] ! TTdl 

Pntr 1 - I Kit IC'ir'GfVPrE 


334 I 210 lAbngwwm 10p_. ^ 218 '+4 1 125) 1 3 

193 >130 lAidrenHume.. .._-> 137 b»+6>j| 70(2.7 

260 (Akrayd £mnnen - 305 t+5 1 4165J16 
17iJAraalgamatFd f Inn ' 18 l+V * 


410 

26 

320 

70 

» 

107 

259 


200 lAmal avdu Htpn £1 
681? Do S« Cum Prt Ll 

19VArgylr Trust. . 

83 [Aumonryin, 20o 
205 Baiw5o 


240 
70 > 

29 '+1 

1 M ; 

* 205 


as-M - 


28|fa6 
bQbTcl 16 


1 v ! Z 

25(23 
Q9*J - 

10(17 

tgbh^ Ll 
bg2.0| 25 
JiOl ft 
40j 3- 
131 1 7 
Q0*J5J 
H30|34 


« 


901 


IMl 9lJBarrie InS Fin2l;p . 9V; 

152 '105 *B«*elev Technology 105 1-5 

£13 ; EiOUBwitccfwwIOflt lihri 2c tm!+'« ; FfllOct - 

33 I 17 iBomrAord lOp • 33 l j ft~l - 

120 | 76 [tfii.m Inn. U J 100 ; ] 

115 I 87 iBntannij Arrow .., 88 ;-I 

£178 (£109 : Dd9dcCv 95 2000 . U09nt-4 
17 I 15 tantrum Hem £p 5p.j Ib'Jl ; 

US j 170 'Canomer Im 172 i 

27 * 9 {Centreway Tmu 10s 15 1 

S3 '211 Clow Bros. . ' 237 i j 

133 I 90 •Kami F.n >m 5e 110 .-3 ' 

Ub'tjaOUDiiPuniW.i&GU . £14',j • 

290 1 100 6E**'giiFdM«5p .i 265 < | 

37 I 27 l+LquiryfAlOp ...3 30 '.-2 
£78 ] £65 I +OoBpcC.U95-KWO' £65 , ' 

242 *178 fUtdlrt LQp [ 188 < j 

]6>J 14 £• Lends 10p 14 ! 

32 J 27ij<FbCEittTfl 10p__ 2Tii] I 

92 50 WleuechlOp — Z> 50 j 

853 ' 700 Frembuqtan Gtp~~.j[ 780 ■ ; 

90 I 57 nreti U.J £ 0 ■ J 77 -3 

522 ( 317 ftGenOnecudilUO > 340 i 

157 : 125 iNarnora TniU 125 1-2 

39 I WjIHarinian Tsi 5e . J 30 [ I 

106 73 loitawPaiSSI - - J 73 ',-1 I 

855 580 jNwa*TS0n4amGp - 746 1-14* 

243 !»0 k-lmti Fn.&ln, Cn...J 155 1-10 
£10 1 635 Hw Im Tst.Ji, £1 3 910 I . 1 

■LUV £1D%|(R, AS Btirer A SA50 . < £10v| 

27 ‘ M limes, mem Co. — i 2ft .-1 i 

134 [ 91 ilwry & StmeOLp - . ( U5 1+1 l 

00 iKakui k5r- - I 85 • > 

3b [heilcitii Tsi.Sp ' 40 1 ( 

27 Do Cm. PI Sp — ■ 33 I-l I 
56 WKcywttlllM 63 ‘ ' 

182 155 Kdcrtn Ti»1w lOp. • 180 ' ' 

27 ! IB if warn lOp .. j 22 .-1 • 

17 ! U'jiLnffli & Am In* 10 d_. 

33*j! 2b [London Inv 5Q- - 
86 '■ 65 .Lon Krtcnan .— .. 

73 : 54 1 DP-Deld - .... 

£82 * [m 7 Gpr(* 200005 
370 'MiG Group 
116 iMawtire invs 10p ■ 

320 IMartmlR P15s 


125 

46 

41 

79 


£88 
TOO 
LM 

445 .. 

3b7 • 218 [Metcartile House 


£850 £728 :MejuhBrCapPigPf <£720 


351 ft 

1611 10 
ni035 - 

mod 12 

16 0- 4 J 
I3U4.B 
QlOffl ft 
7 7-J 9 
1051 ft 
3 251 ft 
Q75c>2J 
06! 30 
Dbi 3.0 
OOScjitr 
911022 
Nl 11 1 8 
024.' ft 
1.16) ft 
1105; 3.3 

071.AJ4 8 
♦113 2.1 
14 K 1 9 
443 -2 tftlSSZ.9 
222 -3 1120)26 


15 
20« 

72 ♦! 
59 : 
£86 - 
500 
124 


-24548 5- 


■OBI — 
-73-59 
J83'UL 

11191 ft 

j 7 1 j - 

1 - 140.7 
I - :1D0 
i 20 ) 89 
; - :i9 7 
I 57 [110 

*DJ! 

Izii 

.’34 (13 7 

Iran - 

. - i - 

1 L? w * 

*42 : 30"b 
2J>:143 
■12’ ft 
i 22 20 1 
( 62 >132 
(1)26. — 
I2J [151 
*6JI- 
Jfii j - 

[ 16 >iij 

• 65 [ ft 

70,20 4 
1.7 I - 
l4<il72 
j 3 J '108 
1 20 i 9.9 

! - • ♦ 

38 ft 

\ti\l 

1461102 
I 2.1 (226 

* 2 b. '186 
>06 >44b 
[87174 
*7 1(117 
j 1 9 I ft 

> 59 : ft 
1 3.7; 9.7 
Ml! 

(391181 
■57)16 9 
1 » !9.9 
|77d50) 

‘551 ■ 


1485 

High Urw 

■404 305 
liv 12 
144 118 

TO HI; 
45 : 37 
M ; 45 
177 ,J0O 
85 i <5 
It* ‘1)7 
£17 £7b 

Ufa . 92 
231 1 19b 
1)8 I 94 
105 I 80 
82 . 61 
J4 I ?5 
14 1 10 
2M H47 


FINANCE, LAND— ConL 

;+ or On TM 

Stuck mu - Mel fit fir's PC 


Mrf.sk Alien . ... 
WMC >mr. |2 Vj 

Nf.wffl.nuel 5 tis 

I'ftOTL ASO 25 .... ; 

QcrOuCir. . 

PatjeOrlOn . j 
Pars place li» lCb_ 

'■J-Plju- Imesi. I0p 

.S^M+muiec 2 ; .>o 

.SE id*eO: Am ... • 

SnstT. Bros . I 

TraihCbul Shs.SOc.. 

( Do Warranh 

'UKCdnpiTf^itip ' 

VlleslpMI ltd _ . J 

•>V plaernui lis Sp 

+VCt*(3fen life 
Yule Cairo ICb . _ 


305c -o 
14 
128 

12a -'a 

38 *1 
47 • 
15* 

65 -3 
125 1 
177 ■ 
UO *2 
2U -2 

ids : 

TO 
75 
30 . 

11 

ZZ2 ■ 


fit.? I 9 75 4b 
1D]0 102-b.Ji 

• *Oh 1 A 106 50 
►0?7 *55" Ji 25 

• 1 1 1 3-33 31.5 

: 14 75 0 8 4j 45.1" 
. 1 65 3i*3 1. 11 B 

I n|9)*„ 5 I 32-74 

WUV - ‘55 - 
bO ft ■ M ft 
0967 1 3 3 7 27.3 


OIL AND GAS 

14r> • 90 "CwwJwfr-.il . 90 -S ' 

65 J 40 AlBrrlPelZOB ... 40 

■w Z? HArantrv), ?5c ?9 -I 

74 ' 44 Iittjua.L Srsirt *_ u ' 

410 .300 9fleJEfMP.-e.A51_- 335 ' 

115 , 9? -J-BerSele, Eudn i 92 1-3 


■4 5- ft .27 ft 
1J81C!26 W7 
0 36 : 1 1 7 8 9 
♦0 4b lb 59 >4 9 
60 33 39 - 9b 


saHJk : 2A,3e’ - 


170 120 ASnOgeGd 120 -5 

23 

32) -1 

525 '+? 
70 ' 
213 ‘*5 
26 
80 
9 ' 

247 *9 
£81 U 
490 
155 ; 

75 ■ 

43 
87 


.. I 


• ?7 132 
8? 6 8 
>114 - 
7.7 6.1 


Pa 94 

el??: - 


32 ' 15 >9*.*ioi Od a Mrfh _ _ 

330 ' 295 'finrBflmeslOu 323 -1 • 17 5 14 

57J '47? :Bi'l Aenpieum 525 '+? • WD 22 

71 i u5 I Do flue PI £1. . • 70 ' ! 5b*- ■ 

?3fc 1137 Bnuri lDo 213 ‘+5 . 115 30 

Sb I ?4VV8n,iK«.LI All 

70 ii ; flrrisf 0.i ui i3p 
9 48ula Res lift) 3 

ZM iBumobLl 247 * 9 l *10 n 20 

r>3 . DaBVpcLn?; 9b . £81 '« :QSV*. 16? 

185 TtC.uedcnian OH £1 . 

143 CwinsCjnei IDs . 

65 £.T>jny lOp . ... 

>3 OurlcrtLill 5a 

Bb CMnertouie Pm 

UtPt*Chreren Cdt S3 . . 

7 WChurrlull E-rrm 

Fcr Cir Fr Pnrinn see Icti Cw Fr Fnrpn 
82 VCUremom Prr NL. ' B9 *■? _ 1 .. i _ I — 

45 -tCM, 0,1 £1 . . ■ 

11 ' On warrants B ' 
b5 'Clide Prirsieum . 

5 VGjmrUB? Pf* Hi. ' 

b5 'I LUurrc ‘UJ Lr-. - 

135 ^Csrv. intlf^rCrpn 
1ZO VCrwader CM 
22 ftDwa-i hr- Ml. . 
t>2 ,E Sanu"fl(Jr*,nore.' 


? 75 Zb 
. 15 ' 

Ob Ii' 
1 0 o J ' 


25 :»r :■ 

67 ft 

120 (la.)' 
1.6 13 7 

L28L )QSZ4C 19 bb 80 


45 
U 1 
70 

TO ; 
IBS 

Ul (-1 
25 

85 ■ 


♦20 12 
015 • 


'-5 


1 O' 7 5 
ira ■- 


128 
63 
19 
108 
9 

110 
2rd 
160 
37 
100 

7D 33 ■Kd.euc!' C.i A Gat . 45 

108 * 45 ■!!Eui'to<iOJ >£005 45 -3 

UOb'. £98 |ELF UK 12'» u* UQ5 '01?'.“- 
70 ' 17 ,EneratC«>UI 12>:6 70 +12- -• 1 

3C0 1175 ::ER(CS175, . 185 >. • 

6 * 3 CiEunai Suirtf. Ift ' 4 ' • - r 

307 ! -lb5 tmerpri^Ori 167 

174 1 66 TaUooRe^ 10p - 67 

18 1 10 flFdlntai.U' Pec. ... 15 * 

255 '-115 ll|F>*«land 04 IQs. . 170 ■ 

110 * 65 ':iF-s>rrvr-PrtU.i UO .+5 

103 ’■ 10 TbrO DiMCn . . 70 ' 

121) I 77 VGew»Keskim,5A 100 -1 

75 I 3? >VGer»r Erwo. 10c 32 -9 

345 * 250 WGiMraiNaiRes. .'2*5 : +l5 

124 [ 42 [Coal Pet 5e .... 94 

290 160 Great Wnirrn Rest] ' 180ns- IS*. 

93 * 35 (VGUhlrej)Tifl«4i._ 70 -5 
56 1 34 i+ifadwi Pel im 5o _ 56* 

£15 i ill^lHarmhoeOdCnep U2U->i 

325 • 98 )l1H«ijndPaHti>b^| 2U )+ 

14b , 124 IHlMltirrq Pftral . 124 ' 

£96 | £06 * DdlOpcCmui”?. ' £87 !. 

361 1 290 Imp Cam GaiEl 315al-< 

£12b '£108 I Da 8prC, On 95-JB UU '. 

170 : 95 «>MScai Energy Cl > K ! 

95 * 70 (Intt AtLmln ftes .. _ 1 75 ‘ 

£12 < 500 *ftta«en Energy ... £11 +ij 
•101 1 30 iJamaiE<Mnii ..' 37 ' 

155 1100 tfJrtwns Drilling.....' 102 
3b * 19 |hCA Onllmg Id. ...' 32 
17 I 7 y* lemurs 0- IASI. I 17 
£380 '£320 ALonAmEng, RV_-.'C320 

■378 . 240 LASMD . '245 

520 >370 * Oo ■Oss- lOp _l 390 
lib -110 I Od 9VKCmHdPtU : Ilk 

162 ' U5 IftMageMan Pet , 115 

7>«! l^iftMagnrt Group 10c -[ 7<J+l>a 

43 * 58 |1IMarme> TOp j “ * 

21 I IQisjvMeridran Orl NV 1 

W ?G|ftMdnareti Pet N.ZZ; 

28 H>}lftMflMineffl0il5p , 

185 .135 IflltiwO.IASOZS _S 138 (. 

9 6 'll Moray Firth ..I 8 I 

44 ■ 31 IfNaiJMUi Oil AS02 39 1 
bl I 29 iNew Court Nat 5p...< 29 I 

210 1120 Wew London 0,1 Sp...- 120 
|9 . 13 taM ZetUPdOilAGas.; IS , 

406 1112 IftNigta Kawt Res 125 I 

(izy.aso iNonk hydro Kr 25. • 

100 ■ 72 rfUh&eaiGeutnU 

9 I 6ylft0lttl»r«10t 1 

1? IftOBo Bev. ... „* 

70 (tOrMirM imp. Snc_ i 
30 nOsirProsbMng. 1 

55 WMta ] 

12 !lUku«UH*kl)20p_i 
14 IftPallMrimg 


1 5' 5 3 1 3 1 b ? 


■ _ i _ 


05. - 

1 11 9| Z 


803’ bfi'57 


15-112 
: 1 6 - 


Q1-3l' - I 0 7 ■ - 


32 
140 
•191 
80 
76 

25 , .. 

» ' 25 IllPemwe Res. .. 

290 1165 jPfiranol lOp — 

209 132 [Pel recon 12*sp 

UOO^ £70>*)v Petrol «a SA ■ 

58 | 38 W’tiregenPttreleufflJ 47 |+9 

88 50 Hfetrelf.Sp M 

9»> 6 taie»0a4C«ia._ 6 . 

160 112 }*Pe. Pet £1 1 137 1+5 1 - - 

54 42 [Preuuer Cftik 5p « -1 1 - ■ - 

507 224 tengerON! i 235 i+4 1 - j - 

£50 >| £41ljbtoyal Dutch FUQ.-.j £«'J+>, iQlObiTbJ ft 

39* 27B TfSaoun AO J5t *278 -2* Q15ti 3* 

500 305 Ware*. .! 305 I 

428 295 iftSceoorRey! ! 301 *+6 

795 645 ISIwU Tranv Reg • 70S .+8 

66 i 58 : 0a.7pcPf. £1 i bW 



. 56l ft 

Q15c" 34 I 2 9 <10 1 
I - '516 


33ti37 
4 9*«i , 
90* 1 6 
07 ft 


175 1 137 Srllolene.. . ._{ 137 I 

57 37 f+SouWwea Res.40»' 37 I. 

207 120 ISrtrerergn Oil . — I 125 

37 I 29 l+Steare Banana RV_ i 34 I 
9 ! V.'VSlrau Od AJ035 — I 6 * 1 — '- 

20 I 8 IfSunmjtkPel _.*Ujl 1 • - ' - 

215 1 100 |ilSuiiUk)Ra»an)lp ! 135 <+i0! -I - 

33 I 28 ta Energy ! 29 « 

£66>j£60>i)TeMcs45pcCm ._i £65 (-1 1 Q4W - 
£2*U LIB(,*ToU!-CwFrPerB .IUVu«P>V: uJOV - 
260 1 169VTncen«rtd - .205 +5 Qll'JZB 

135V' 111 1 Do UK Or U) 9505 J Ul -1 » - - 

39 25 •FTiriai Re^ Ir 5p J 27 +2 

250 (195 iliHramar ( 205 1+5 j 100 3 0 

72 j 30 )VWar,iotRryji J 35 

61 37 Weeks AjyraVi.. I 39 
89 I 50 iftWoodudrAMc.. J 75 


*67*44 
UO-bi - 

194.42 

!” \& 


- > - i I ! - 


n 31 - 
*62* - 
*63 | 58 
1 19.9 - 

1 70)53 


r'+l 1 

1-3 * 


♦re- 1 - I — ! — 


101 >d 

41 ! 

% I 
156 I 

«*! 
210 • 
L61V 
475 ! 
455 1 
32 ! 
190 [ 
65 ! 
52 • 
170 I 
170 ■ 
■joa j 
as * 

575 1 
K I 


OVERSEAS TRADERS 

68 [African lakes - - ) 92 , ! hi 25* 82 

25 iBorttancxTta'.ilOp 1 29 ' 00(53 

59 [Burdead lOp I 59 ■-? ' -J — 

12 2 (Finlay 1 James) ' 122 i-2 ! 4 15* ft 

3VflFitsi Facile Im 5c . ' 5V > 00 It! 50 

139 IG>| ft [wi us 1 157 I I 10 D 1 7 

£50V(Gl. NlM £10 j £52 i-fc ) Q12V la 

395 iH'nt'dt. Cres U ...i 403 -2 20 010 

380 ilnchcjpe £1 1 380 t-5 [ 1815(09 

25 [jacks Wm j 26 i+l | 10 32 

159 ilmrtu 1 1*7 I 1 JOO- lb 

42 (NncErlmmv 1 60 1 I 35) — 

44 Ocean WH ik 20a 49 -1 i 295 1 1 

127 iPai-yon.Zocb lOp... ' 160 )-? I 1515*4 8 

1Z4 ( Do 'A'NiVIOp -1 160 I-? I T5.15|'4fl 

289 [REAHMgs - - _J 298 1- I 125, ft 

*5 (Sine Dartry USD 5 _.| && j WtlOBe. 1 6 

465 (Slirl Brm. — 1 550 * •ecJuh' 24 

26 iTo/er Keoij. 2flp I 38 '-? I - I - 


*14*68 
125*82 
I - I - 
; 4 4 1 ft 
1 4 j 125 

* 9 1 ' 8 1 

) 23 *302 
*71 (105 
'68 jCT9i 

* 55 * b5 
86 L8 7r 

I BJ I — 

' 86 ('14 41 

',4b' 4.9 
*. 4 * • ♦ 9 
06' ft 
*52(12.1 
' *2 1 9 2 
t- / ft 


PLANTATIONS 

1985 f . 1+ ue| Of* ! ! Tld 

High Low I Stack ■ Pnrr 1 - Net Crr iGr's 

Rubbers, Palm Oil 

94 * 77 lAngto-Eau Ptants 78 -2 

235 1195 -Anglo, inconel'll . — j 195 1 
5*3 l'a'+Aan-fd Bctanc.2's> J l'a, 

157 .125 (Betiamiap- ' !<• .. 

117V **2 Crtis.F1anr.MJ03 — 92 -1 

14* J 5 IGrand Central 10p. ...: U 

143 1 109 I Kir, non. Mh PI W51 1 10941 

97 1 80 IM rghlandy M50c ' Bl -1 

10b 85 iKoala Keooog MU __ j, 85 -1 

66 i 50 IVMalay Pint M51 50 1 

90 • 72 iRowe Evans im lOpJ 72 ' 


I 7 * 5 0 • 5 1 

1 gl 17' 10 I I J 
I rMbt; Ll ; 8 9 

j «Q30ci ft j 8 7 
1 >422.5* ft *80 
’ «qi5c- ft 57 
I 1418c 1 13*11 4 
I 2251 2.6 1 4 5 


Tears 

CI<H,;920 lAssamOwwriCt 

£.19 1 £L4i*sLa»ii»Grp.tl , 

347 * 242 'McLeod Rossel £1 
225 *186 < ItotMDcCmPt 90-9? 1 

8)5 ' 730 (Meant! 

365 • ?75 [Piwmaiaaii 6en Imy . 

630 * 4fiQ (Willuimon fi • 


920 : I 40; ft | 14 

U7VPS-V 1 35 W ft .29 

312 >11(5 75 «3! 26 

205 ' 84*. 76 159 

755 -10) gl? O' ft '2S 
275 . ■ 5 01 ft ' 7 6 

505 • f 20Ui >•» 1 S 7 


MINES— Continued 


1415 

ihgn Lan 


• v On 
- Net 


ru 
Cm 61-1 


O-F.S. 


.5X5 

bOO 

£?4'* 

£!>>, 

AZ3 

L2V : 

itb'l 

W8 

6« 

I09>.-' 


?3b 8.ji",M,n.-S 
5X> Free 5la!.- lie. 

£!.■'. 1 5 Geruin S,> . 

£10 «.tr-neni Xu 
22*1 Lot Jrfie H[ 

LlB'a.Pre-. B.am'A . 

£1 9 ?i« Gteefl Sfs. - . 

£!?VSi Herre, It; ) 

533 'Ofinrl . _ 

555 We Ikon 50c 
LVtWHcttiirqsKk— 


342 

575 

119L. 

110V 

3*3 ■ 

£18>t- 

U4 . 
£13>>. 
678 '■ 
582 
£23 ' 


1Q-.S 11 IX 
M3«5c'?4 >5 
02401 ft 8 + 

•♦flJSft. 14 75 
♦QdSDc. I > • 4 j 
•41201 IB 9« 
lOIOlol? 5 9 

'♦ai-taw 10 .49 
•asbVzo'f? 


Diamond and Platinum 


£46-,' L’7 iAnglg-Am ir».50c . . 
450 1 >40 0- Beer 0* 5e 
700 > !.T0 Lf i£lpc PI Ri. . . 
£11 -4 730 I'UliLi FLU 2ft . 
640 : 410 LruentHiiii ln-s. > 
B05 ■ 595 Kin H.u 10c 


£44 * 05«r) 1.0*51 

397 '-6 1 dUc'4 7.40 

570rf QZOOc • >138 
730 * 01.15c. 1 » * » .4 

520 * * 05.V ft 18 

610 * lOhft 18 39 


Central African 

190 ' 150 lAMiSl ISO -10' OlOOl'. ft )}|4 

14 . ]? YraMieCoi 211 Id i y45ci3a .l84 

19 ' 13 JjmtprSB»;4 . 1 14'* ■ 


Finance 


MINES 
Central Rand 

£13 940 iOurUnOrepRl ! 

735 535 lEati Rand Pro Rl 

110 . 45 'Egoi’Gms • 

£957 & i C73VftartHoni'nEu RS... j 
ZZ5 lbO (Sinwi Jack R002 ' 

48) 330 IWesr Rand Rl 




aosp 
554 -1 

C74* } ;-»» j t312fl(kl 3 1 * 6.5 
210 * Oltkr « 1 14 
344 .-10. rtja0(*23*92 


Eastern Rand 

186 -130 fflixkenftOt ._ | 130-4 

TtHJ • 409 ftCotr. Hotfllifl 5c 1 510 -5 

3?? *168 EastDwggaRl — 260 --H 

£17V £22 'EasremTrm CaSOc..' £12 cS-', 

409 * J7B IERG0R0 50 : 438 .-ID 

829 -554 *GnMirle.25c 1 554 '-2 

£ 185ii £l?!<K«n«y Rl ,) £13»« 

Z5b | J97 (LetirebSc ■ 202 (-2 

173 115 |MannaieMZ5...— • 143 *+3 

279 198 Is. Alrttar Ld. 35i 201 *-4 

lb4 -120 *vui.iBdtt*t 35c_ 1 43 01+6 

Ul'a La’alWwkeihj* Rl 1 £20', - % 

107 : 47> .Wi Nigel 25c 1 491; -1 


i i058ol0 17 6 
B053J ft (42 

‘ 0200c; ft ib6 

■ 0621.^25! 58 
•I0l6bc;12'll7 
*i0195o 1.3)57 
i 1067c* 12 >13 I 

■ 1054c LO 114.9 
1 WOci li i 7.6 
• cWclO9.110 
'tQ3K2c 12 j 72 


I 4B7tS'|4ij| 0100c.- ft 

£27%:-% 1 OBUci ft 

ZflfcdW'/i 030c. ft 

U2'«ti*->, * 220c* ft 
ElT’atf-^ I QJl ft) ft 
687 -12 ! 050c ) 21 


Far West Rand 

598 485 tarn** 23c 
£37 'CLV,&JleKRl 
26? -170 Ueelkrul ROW 

U6*c* £ll'«tooorrt order Rl ' 

£23 >jj £ir^Jrw*diwvi HI 

748 525 rEUiWmd Gld. 2ft _i 

257 - 179 IEIthurq Rl 

522 ■ 3cr9 htaneoem 10c 

£»!•' £J9>9Kiwri Gold Rl — 

£20'*.£15>,!UH»anm i 

£41 £3£T.i£«*'>m 50c ) 

885 583 >5irtiw<imn5ft 

£85>j CfabVVaai Reeh 50c < 

B68 540 !vent«TiDO« Ri 

416 278 IMhmcfP Areas Rl 

£39' e 129 -wetiem Deep B? 

05 b7ijlZandpan 1ft . 


191 I 
376a*-3 
£29'* id 
£16<sBi->e 
02 '** 
592 *9 


ia32>j(| 10 
08ft ft 
Q410t ft 
0330c-- ft 
QJ&MO 
KUlOt 1 1 


£*B>*--iy 0134ft 1 lb 
744*1-371,1 07401 ft 
290 ,tll- KKOc‘31 
04',-'* * «45ft)Z7 
*?Vti!-)j " Q12 2c ft 


1146 
ill 7 
(5.7 
r 7 1 
! 68 
) 29 
lb9 
lB4 
154 
: 7 9 
51 
'*7 
*78 
*12 7 
168 
>51 
*71 


1)5 

£21 

£ 11 '* 

£79 

£37 

203 

33 

58? 

77 

£ 10 * 

•U7Y 

13 s . 

£15>. 

£8b 

975 

780 

512 

U 

775 

£3) 

r.s 


93 I 
2$ 

Ii* 

IX ■ 

12*.. 
Z3 ' 
23 l 
97 1 
i«« ; 
J9Z ! 
92 ' 

20 I 

40 ' 


110 Air, Cnrp SA Jl W . 
[15'cAm Am Coai 5ft 
940 .ArgloAm.r lft. .' 

(65 Ar-, Am Gullit] 1 

l28 Ain'diujI 5U-. 

1 78 Ctunii Cme. ?p 
’UfJCKWhi GMd llR> 

475 Cons Gjte Field-. 

53 £ JM S.rwl Can :l(b 
875 Itrnt+IRi 
915 GencDr 4(t .. ) 

l]I*<GuM«.bM-]?l,p ... 

£10 , «'GoldFirirt.G A V . 

Lb 7 Jc'lung Can., ft? _ , 

750 (Middle W.l 7ft . t 

530 iMmUEoSBUl -U 

369 MrwWH.bft , 

22 'kjMi lon/wi lft . ) 

500 iR-mlM,n Own Hr ■ 

L'3 ‘I iJJl f.*e L I HI I 

ca n nge (.?'.. I. . : 


112 ! 
C20>. 
UO'id: 

Ebb'x" 
04 id 
180 > 
28 : 
506 :■ 
71 

£10 ' 
IIJ'J 
12 

U2>.- - 
£85 
900 bP 1 
*10 
475 . 
34 . 
700 ! 
£33 1 
105 


) Q7 V, ? I • Zi» 
■V * 0195c 3 1 1 )S 
■>, ■ 3135< ft '.4 9 
Ig OIOZ'jc. 1 0 ■ b 1 
:'«• iQ.Tiy 38 3 7 
1 > 11 Oil's,' ■ 

.4 : 74 1 a 6+ 

• ns* « 10 

' 01 Jk I?' 57 

< 0190c 17 6 4 

■!,. iQIDOq 70 * 3 2 
: 075W ft ; 5 5 
•-h i Q10M • *4h 
?ul a?7J)4)14 
I?'- tObOi 1 1' 4 2 
1 _ 1 _ ' 

1 HQbV?6' i: 
'la.’H&l.’w I! 

' kllb-'- • OH 


a 

12 • 

52 

38 ' 

Z!7 ■ 
9 : 
loi- 
rs . 
32 
94 ' 
570 • 

17 ; 
32 • 

u 1 * 

41 • 

Si 

b i 

38 

42 : 

iW 

120 I 
103 - 
38 I 
X5Z * 
72 

195 I 
P4I 
20 '?* 
163 ! 
53>?l 
55 : 
4.) I 
lff» > 
5 ‘ 
72 
316 

iiy 

lb 

Z3 

*8 

lli j 

Si 

lb 

u ! 

18 
« 

247 I 
182 
3« * 
Id?. 


ZSVJVACM 50. 

14 »AII'.ule£.i*n Nl 
2 «A JjOllkMmer.ll > 

ll V4vi n*j, jur'vt M 
7 flAmlijli.lIngNL 1 
W.'flSainrur." he-. 

16 VBLvk Hill Mm 
fal'.rflBunn Coru 
9b fl8du<iJ,niiUel Kma 1 
294 flCNAS; 

52 ftCjn fiOrnTOr J 

10 [ftCenlrjl hjlgccrlie 
21 (VCrnltjl Pjrili? 

Z ftt’icOidk'QiiejrHL . 

a'jtiCbooer-, B.-v hi 

d'.^VCbliir. Pj< hi 
4>.‘fl£agtr.' Coro )()( 1 

30 ^Ej'J("un20i ! 

lb (ftE.l'Iern Pen -d Air. 
138 >Vt ngn-rp, Mar*-. 1 

b Wm, Mill Gulc kl L 
7 rttiek-.K jo 70, 

14 ■vtmetirrrtr Gut 1 
21 tWDr-jythUi'GJs 

24 iKrisE, pb 
W5 IftGM iuigoi{iriir?5c • 
lOViftGfi'Jt E.r Jrrn Mn-. 

16 flG'rat Vicu, u GuM [ 

2 |VMMC Apn NL 2lV • 
6'ilVH.rpmj N A 

20 NlUnl Inr'.xnn ASO 7 ! 

20 WHill Miwr.ih H L 

15 JV1r>**n0rranij<tt?' 

3 IVNjnhor Glil hi 

26 (VJe-*rU.,..»vSa0 70 > 
28 'VJingtlle Midi 
7 >VK.iltar.i Mm ZOc 
71?TVKM0f .GoldN L 1 
70 IftKiunener ML. '5c. . 
55 tftMn+albarr j 25c ! 

24 IftMeul 1 . E, 5ft i 

106 IfUeiVU MrrrrjJ- hi. [ 
78 NtMetramv M.m 2ft ‘ 
138 (ftMIM Hisgs5ft 
3 IftMmHieia, £.p, 75c * 


Australians 
68 
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lZVfMmai Sets SJCZ5 
112 IftNorlb 8 Hdl 50c 
29 ihth Krtgwir .. 

40 jV0akbndge5Oc 
Zb IVtlne/E.pl'n NL 
65 )VP Jnanu 1 25c 
3>,IVP an PatifrC Pet NL 
50 [Pan^a Nlmi E»P fti 
204 IftPekb-waiK^tmift 
6(;|VPrl>jn Rev RL J 

7 IftPnrtman Mining _ . 
11 IftOueert UargjrrfGdld I 
232 IVRemionSOc . ; 

38 WSamminEisl'iihl- 1 
9 IftSamsonEtjrrn NL • 
58 IftSwr- twain NL .. j 

14 NF5tlm GaWietd-, j 

B'ihFSeiitbefn Pacrln . j 

70 IfSowbemRes - ..) 

3 s /V5«UI(emseWure,^<. , 

16 'VSpaigosE'Dl n 1 

bi/MSw +n Re-, Hk . . .1 

10 ivrn*mriMirrrwAS>25 . 1 
22ijtftUidGDWIirttt.NL .._ 
6i.4ftWrtiCoa-.t2Sc _„j 

9 IftWeclern Cnt 50c 

182 [Wrttn M.n,ng5ft J 
122 [ftWhmt Creek 2ft. . i 

15 WWmttdM ReiNL.. .) 

5 IfVgrk RetMirees ' 


14 ' 
n 

ft . 

7'- 

LJ>.- 

18 . 

61 -1 
9ft '-l 
302 ’ 

69 -el 
10 . 

25 * 

2 

5-.*'. 
4-7 
5'* 

40 
1ft • 

IBS -5 
* '? 
91? 

14 (-.* 
2ft -1 
U -h 

420 -Ul 
1) 1 
lft ' 
2'?«V 
6V 
33 

24 ‘el 

15 -1 
i 

5s 

7V* 

75 

55 I 
24 1 
110 ■ 

JS i 

o ; 

112 (-2 

40 I 

45 |+1 
33 '-1 
89 '* 1 
3V 
53 , 

204 -4 
6 s ? 1 
9 '+2 
19 I 

248 -2 
40 1 

6W 

23 t-l»? 
*•?' 

S 'li 

189 -1 
124 ,e? 
32 ) 

5 : 


a lft' 02-95 
O^tiaa 32 
IW* 0 b 1 1 4 

I _ 1 - - - 


Ob' 74(80 


tt)0cj 1 1 • 3S 

• I * . - 


i _ 
I 




j 

' Oft! 15 '43 
I -I — 1 — 


' "i ! _ 

tfti 16 24 


Olft 04122 

riz-z 

:07'?cj - <45 

Wd - > fl 

05C] ft .22 

:.\z\z 


290 ) 250 
250 182 
175 I 105 
650 ! 650 
27 1 ll 
55 ' 36 
38 * 21 
650 * 350 
275 1195 
275 2M 
285 IM 
250 1 110 
305 * 220 


55 I 37 
4A r 33 
350 > 130 
120 70 

550 [450 
40 28 

215 *127 
260 : 140 
L22> e 08 
310 (190 
300 '195 
55 . 23 
375 I 2ft0 
bflS >550 
£14Sy[i2Z 
£141,1 £10 


Tins 

lAver Hrtam SMI , 250 I ' 

(Grreor - 182 ’ 

frleenq berlud MB) 50 | 105 j . 

[Hirngkong * 650ft * 

jMJT l?'.i> .. ! 20 ! 

tMatirJjMog 1 Pc._j 3ftrt*+V ! 

flPatuim 1 21 * J 

tPpngkjJpn lft. J 350 I * 

IPel.-JilrQ SM 1 ' IK ) 

iSimgei Be>j IM1 1 230 ' 

n.inning I5p 200 * 

«Tdmu«H IrnlMl . I UO I 

tinman SMI . ..I 220 • 


.10141^10117 7 
12« ft [94 
gSOJfaj ft ; 5 3 

Z5! ft ;179 
•Ofad ft ‘53 

BL-1 — ! — 

* (rQhOci ft (97 
iisq7buo-)> : 

: 435^ - - Z5 

* vQTJt 1? ' 69 

* «<»»o 11(92 


Miscellaneous 

39 1 


,Apql».Duniini v n . ! 
(VAnqlpUid De, 1 

K enremu! kWh. 

oBr* Rr. Carp. 1 

jirm'.. Murch 10c ! 

r+Erawi Inf Irlft . I 
Ih.vnpton Aims lft 
IftMKdiwwM firt : 

(Honw.ukr Miamq Jl I 

R Ucfiitie* Red Li>e. : 

Mir 40 Eipiot-ttitm, . I 
jVNew Sj6nu Rr, C SI j 
WiifliuCSl. . .( 
iPT» . . .. 

[ ft 9!;KLn"35-20Q0 > 

ift1.v.i £>mn 51 . t 




j iQUfrJ 1 4 ; 8 J 

! 37U ft >40 

l - [ — ! — 


33 

142 ! 

85 1 
475 ' 

28 |-2 
127 3 

145 ; . . 

£185,1* ‘o * O20ct —*10 

IK «-5 ) -I - 1 - 

Z50 -5 [ - 1 - • - 

45 1*3 ! 

270 1-5 ! - ' - ! - 

552 le? j 20.01 2 7 I 5 J 
£122 ; I U9VVI4 0iOi 
£1D'«- I - * - ' - 


NOTES 


UpIpvi mrerwe mAufld min jnd net Cnndrotfr are in pence and 
dcngnnwien nr E'lmated price e tmeiy, imp w, t ftwn are ton) 
on Uievr arem.il rrpom and aumuli and. Jdierr mr.ubir. are updated On bah- 
yearlr irgimr. I.Lj ei cakuljird on "net- dm, Outran 6 *jc. rrmngi per 
"Jmre Deng canigjuird on ore), I .liter lai.rtmn and unrrtieyen ACT where 
am*!, .aw*, brack Pled l«uir-> njc-dr ID per tmi 01 more difference ri 
calculated Ml "rul" dejromtron Coyer 1 arr baud On 'rrijjimurTi snlrOniH 
rtan remturn qrevc rbyidcnd ccnic lu worn afire uution. eukiduig 
eicrptnnal profirv'irei-^-. but meluhng rairuln) nlem ri gUviuNr ACT 
Virttb. are Dived cm middle proev. are g,c.. jBe-jm lo ACT ol 30 per cent 
Ann arrow lor ,jlur of drcLarrd dtvitdiulim and rigniv 

• "Tjd Sloe*, 1 ' 

• HiqKvana Lowv nuikedilir, luue Dren adarJed to allow lor ruditv ivwev 
'or catb. 

? loin in inr mcir-Jvrd 0. ,r+mrd 
1 I nl , n* tA,- reduced Dave, oa oririrr* 

tt Tau-iree rr> raurn™ on avotaatrsn 
ft Figui+i or retwet imaurd 

V hen ofiKuilr UK lejrd dnlwr wxmitird mar* Rule 535<4irji 
+ USM. not Irjod on Slack Eicnasgr oral con+uy eui udrmurd in tame 
tunwee ol n-guLumn Ji lined vecunurv. 

!| Dead in unoer Rule bJbcJf 
( Price al lune ol Mivpeauun. 

* I no ruled dmarnd liter pmorng vcrip and fle nqnr- rv air. ewer rrtjiev 10 
prmnr. flrmdeno 0. foredej 

♦ Wergr, Dti O' reorgannatiDn m tnogre-.v 
f ll« LwrfLir.lbie 

w Same inter rm reonced Imn jnnor -eoucea rjrmngv isvcjied 
ft Forecju dnndend. carer oe e.vTiinr]vuiiiLitei) try urevr anefun vjjiemmL 
| Ccwer aiiowv lor nnwrui n Ju,r, no ■» r uwmg for onraerw- o, 
ranking urt, in rvirricire gi.nlmd 

ft C-jrret aoev run jikm fee dure, wbich nu, aha i*a in QjeUwfl * a 

hiiyrr aitr Na P-£ ratal uwalli pio*anr 
| N<l oar rile- 

B.Ft Bedpan Fraw. Fr Frencri Franc-. M View Bawd on avuirrgruon 
Trea-airy B,» Rale vu.v uncrumml until maiuniy a -jack * la. Inr 
•B Figurev W«-dfln BWetlir. dr flltbv Hler rvlimjie e Cent, d Divoeno r me 
paid O' eavarte on un H canul (duel tva-ed on di indeed ea lull CJMUI 
r Reaen u n.im yield 1 F lar lie (a* g Ijchm dwrarnd ana r*M b avvwwra 
dwdend and m»w alirr rciip rvaie 1 Payment Invn cjon.u soucev b Kenya 
n Intrnm Higher llan gteean laui n Rejm v nuir pending g EJmmu Dated 
on Bftbrwryrr f>4ute*. kleeipend arvi yieM r*Uuoe a wroal «aymem. 
I Indicated dundend: cover relaln to git-mw. dividend P E rang bated on 

laievt awiaai ri'iwh uFwetavi te-aVmd unn bajrd ra, prnnesv year -. 

rjmmgv > Subietl id WcjI u>. 1 Dindrnd vcm m ocevv of 200 iimr.. 
y Ormoend at 4 l»(d bored gn merger lermv. a Di,-de<id jnd y«etd uvluOC j 
vprtui uJymrrn Cover cor-, ns, .lugiy bv «nui pjjrmem A her drvideu and 
yield B Prefprvee,, drviflervl uav>W or 4+ erred. C Canid, ar E Minimum 
lewder Ke F Drmdpno mo yu-ld Davefl nn pretttfCim «• Olflet rtta.ji 
eiinjin In IWCDV G Atiainro Andrig ad mm iltr- nrwutvirgad 
dr nemv retie- Hbudrm jug twig Mud nn drindectu- or Ollier oltaiol 
eumulev lor 1964 K Figure, daard on prrvDi-nuv r» g»>caal enmarev lor 
1984 M Dnrrdmd and yield tuvnl un pitrtiwcliiv or gtnet rttnaal rvirmatc v tor 
1965 Bb N DivKhed and rrekl ha-wd on sratpretu. nr Other oMic>al ni-melrv 
Id. 1985 P Figurrv Bated w pnrc—ciir 0. olhe. rtlac>ai r-JHitarev Inr I9R3 
II Grew I Figure-, j.'aimrd Z Dr.rm-rn teul to dare 
AWmenalion'. arc dwtiend k ri vuar ivvur. ■ ri rrgiir., un all lie* 

capital nrjniuiiDii 


REGIONAL & IRISH STOCKS 

?t*- l.vlio+'iH) •■. J teletiiait jl (fev),n,kji and l« • .n .rr.ee lire tiller being 

4-+IHC 1,1 Heir I lirr.-iu y 

Albany In. 2Dp . .. .J 200 I Arnoft - 165 f 

Crdfl b hove £1 .... ■ 700ml CPi Hldar. * 58 I 

Finlay ip j 61 C mo! mot ... .1 127«i[- j 

Mufjjm Brew _ 233 > Dublin Gav . _ .. . S3 

HomJoviZSo I 740 ! KjHiR fthf . .. 1 55 

Iota 5im £J ' 80 ! Merton rilfte, . .. . , 15 

IRISH lir.h Ruprt. ... 46 ' 

ru«dll*«M98a.i £»'«> | JACdb'WiP) • TO • 

Mat 9',®iM 89 .‘£92 ' e H' Ufi.dare . 85 +2 

F id. 1 3 s o 97'02_ .. 1 £103 i 
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Tkh urHct h aiiikablf la rwrj Company dead m oa Stack 
Exauagrt tbraughaut the United Kingdom far l (k at 1800 pci 
antnim (ar each wcuutj. 





LONDON STOCK EXCHANGE 


■ ‘.L'riA 


Financial Times Tuesday July 2 1985 


Blue chips begin a testing week on confident note 
sj-r::™ Gilts also make good headway 


EQUITIES 


Acconnt Dealing Dates 
Option 

‘First De clara- Last Account 
Dealings lions Dealings Day 
Juae 17 June 27 June 28 July 8 
July 1 July 11 July 12 July 22 
July 15 July 25 July 26 Aug 5 
• New-time ” dealings may take 
lilacs from 9.30 am two business days 
< arlnr. 

Blue chip issues were surpri- 
infily confident yesterday at the 


1985 low of 166p and Stewart 
Wrlghtson slipped 6 to 562p. 

Guinness Peat were outstand- 
ing among merchant banks, 
rising 7 to 71p on revival specu- 
lative demand, while J. Roths- 
child moved up 4 in lOOp in 


FINANCIAL TIMES STOCK INDICES 


start of a week which could response to l lie annual result, 
irove to he a watershed for the The major deorers staged a tech- 
London equity market. The pre- nieal improvement with Barclays, 
hminary statements of electrical 7 up at 3i5p, leading the way. 


leader GEC is due today and that 
of Thorn EMI on Friday, the 
latter having been hrtiucht for- 
word hecause of recent adverse 
speculation. Thorn EMI con- 
firmed yesterday that the divi- 
dend will he maintained: it also 


Elsewhere, Royal Bank of Scot- 
land found support at 26$p. up S. 

Conjecture over the hostile bid 
from Guinness served to 
heichten sneeulative interest in 
Arthur Bell, which advanced 5 
to 23Sp: Guinness were 


Ordinary 
Cold Mines . 


P.‘E Ratio -net'** 



July 

1 

June 

28 

June 

27 

June 

26 

June 

25 

June 
24 . 

year 

ago 

IS.. 

81.92 

81.70 

81.86 

81.81 

81.77 

81.92 

78.22 



86.67 

86.36 

86.42 

86.37 

86.35 

86.98 

B2.40 


952.S 

938.6 

933.9 

936.5 

932.1 

965.2 

822.1 


420.8 

425.1 

432.2 

439.0 

445.5 

440.2 

626.9 



4.87 

4.95 

4.95 

4.93 

4.86 

4.80 

4.82 

full- 

12.19 

12.35 

12.42 

12.36 

12.17 

12.03 

11.21 

• 

10.01 

9. 88 

9.84 

9. 88 

10.04 

10.15 

10.72 


announced the resignation of its unchanged at 246p- 
chairman and chief executive. Breweries made a solid start to 
Also among the week's schedule the new Account with Ba^s 9 

astras sw ms 

EnsMsh Ch, “ WpXr’KKSfp'isssf.’t 

4W r „ remits «£»• «-•*-•*« 

decide the shnrl-ienii F.egionals, karstons hardened a 

the market, either crediting couple of pence to Tip following 
further turbulence or restoring - Hll m-iiminirv fleures. but 


Total bargains Eat. 22,190 23.62B 21.236 21,762 21.706 22.196 16,369 

Equity turnover Cm. - 370.20 400.68 374.96 385.18 242.39 213.25 

Equity bargains ... - 20,165 18,762 17,707 20.895 20,401 13,327 

Shores traded ■ml-.. — 211.9 203.5 209.5 202.0 140.6 156.6 


to 138 ip after full-year profits at 
the top end of market estimates. 
Among generally subdued 
Reairmals, Marslons hardened a 


preliminary figures. 


10 am 937 6. 11 am 939 5. Noon 543 8. 1 r 

2 om 949 7 3 cm 992 1 

Basis 100 Govt Sacs 16‘2;23 Food int. 1928 
Gold Mines 12.-10.'55 S£ Acrv.iy 1974. 

Latost Index 01-246 8026 
•Nil = 9 59 


Ord-nary 1 -7/35 


badly needed confidence lo the Gwne King, annual results due 
electrical sector. The recent on 'riiursday, eased that much to 


marked weakness of electronic 
and kindred issues has unnerved 
investors and dragged share 
values down generally. 

Investors were wary at the 
outset despite Wall Street's con- 


160p. 

Buildings displayed a slightly 
better trend. Bine Circle con- 
tinued the recent recovery with 
a further improvement of 5 to 
510p, while other leaders lo 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


untied advance to record levels, make progress included Tarmac, 
Early business was slow hut the 4. up at 282p, and Costain, a like 
tempo increased in the late amount firmer at 396p. Press 
morning as hopes of cheaper mention enlivened interest in 
money trends were revived by Higgs and Hill. 5 dearer at 370p 
the dollar's weakness. Institu- and in F. Jr. C. Lilley, a penny 
uonal inquiries began to revive firmer at 60p. 


985 Since Compllat'n 

Low High Low Dally 
— — Gift Edged 


Qovt. Secs. B3.17 
<19 61 


Fixed Int-.. 86.72 

• '21.6' 


43 <B Bargains. . 113.4 108.5 

,* in. Equities 

' . Bargains.— 130.7 121.6 

50.53 value 784.3 809.7 


and by ihe aftemonn the tone 


quietly 


86.72 88.17 150.4 50.53 Value 

'U S' IZS.1- '2B.ll «- •s.lilb. 5 dayAverage 
1024.5 928.7 1024.5 • 49.4 Edged 

1 22- 1* . •! I» .22,183. '26-6.40: ..Bargains. .. 


was strong. The FT Ordinary advanced 12 to 752p. 


mirorred 


situation. Colloids, weak recently in the 


Gold Mines' 536.9 
,15 4< 


.22,163. 26 0.40; - Bargain*. 

_ ... Equities .... • 

734.7 43.5 1 Bargains. . 

■ 152 62. :2ft 10,11.; value.... 


11B.0 119.7 


126.9 133.1 

716.9 704.4 


rising progressively to dose 13.9 annual results, rallied 4 more to 
up at the session's best of 952.5. 167p. while Delmar improved 3 


a couple of pence higher at 225p 
and 165p respectively. Gestetuer 
ES 1 wer noteworthy fo ra rise of 8 
to 118p. helped by option 
demand. Folly Feck improved a 
year tike amount to 233p. while 

• ago Wldney gained 2 to 41p following 

the interim statement. Bren- 

7B.22 Seen- reflecting the appointment 

aa'cn of Professor Roland Smith to the 

' hoard, put no 3 to 39p. Applied 

zZZ'Z Computer closed a shade dearer 

626.9 a t I30p xd: the company 

4.B2 announced yesterday ihat it has 

11.21 agreed to subscribe for a 30 per 

10.72 cent of hie issued capital of 

16.369 Barson Computers of Australia. 

213 25 Jaguar fell to 256p before 
13 32- settling a net 4 lower at 26'2p as 

' * sentiment, initially undennined 

j___ h >' l h® recall of certain models 

for ignition problems, was 
further componuded by currency 
fluctuations. Lucas Industries 
rallied 5 to 309p. while Supra, 
17/35 buoyed by a Press mention. 

finished 4 10 the good at 34 p. 
Distributors again moved 
irerguiarly. Glanficld Lawrence 
Jmrdned 2 more to 57 p and 
C. D. Bramall returned to favour 
Y with a gain of 4 to J5fip. Lex 

Servcle, on the other hand, gave 
up 4 to 190p. 

Leading Properties were 

June quietly firm. Land Securities 

27 edged forward the turn to 284p. 

while Stock Conversion added 5 
at 510p. Elsewhere. Capital aud 

108.3 Counties pul on 3 to 21Sp and 

121 6 Priest Marians gained 50 to 950p 

809> in a thin marker. Dares Estates 

softened a fraction to 6p follow- 
1197 ing adverse comment. 

Early proceedings among 
lss.i Textiles centred on Illingworth 

704.4 Morris which reversed an intial 
fall to finish 3 up on balance at 
S6p following the proposed 1-for- 
10 scrip issue, excellent annual 
profiLs and Ihe restoration of the 


Government bonds responded to 38p in response to the pre- dav at 3G7o GEC nnened easier at R»n th- ihe enmnini- 10 ^ np lssue - excellent annual 

to the sterling exchange rate, liminary statement. nlMp following a ? Press sue- llnouSLl vest erdav tiie safe of E™? 1 * "£ lh * restoration of the 

Friday's strong rise in U.S. bonds MBail-order slock*, some of gestion that today's annaul its cornels' baled in “d^n^TSo 

uas another help. On steady which had escaped reiati*e!> figures could be disappointing, Nottingham for a ca^h considers- ^ , chafes, down 

domestic support together with a lightly in the _ recent shake-out, but later rallied to finish a tion of approximate! v flm. unchanged at 79p- 

sprinkling of overseas interest, attracted persistent speculative couple of pence belter at 166 d. Wadbln in contrast nint with . et L speculative demand 
Gilt-edged prices improved support and closed at around the STC were also affected initially revivedselJing and fell 6 to 107p ] lfted C® 3115 P atons » a possible 

gradually to settle around * sessions best. Freemans bv adverse comment and drop- M . ■ .. . target for a Hanson Trust take- 

higher at the longer end of the featured with an advance of 18 ped t0 lajp before recovering to „ 1 ^ °^v® 10 16 ^ p ' Allied Textile, 

market. The authoriUes were to 232p. while gams of b were £ nd 4 up * at i 3 fip on talk that a finn Foods sector, nsmg 20to which recently resisted a bid 

not bid for stock . noted in Grattan. 240p, and may buy ITT's 24 per cent a 1 , pcak , 0D Pl ??f fro,n London and 3IidJand. rose 


session's best. Freemans gv-^dveree comment Vd drop- „ “ Ie “ b iU/p ' target for a Hanson frost take- 

featured with an advance of 18 p ' ed t0 lagp before recovering 10 Maynards were outstanding in over, 6 to 163p. Allied Textile, 
to 232p. while gains of 6 were « nd 4 UD at i3« D on talk that a nrra Foods sector, nsing 20 to which recently resisted a bid 
noted in Grattan. 240p. and gekj ma y buy ITT's 24 per cent a pcak 0D trom London and Midland, rose 

Empire. 120p. Other speculative . s t a kc in STC. Cable and Wire- sP ecu, £U<>n of an imminent bid 10 to 380p following a visit from 


Llovds brokers mixed Stores also made progress and je^ jumped 20 to 540p following fremVVard Whne.Among other broker de Zoete and Bevan. 
J name OnMncwav 10 In : 1 manufacturers. Cadburv Sch- Amnnii Fminr-iilc miiiu 


uivjwa UU4CU „ arris Qneensway rose 10 to pTe^ menTiun and BICC manufacturers. Cadbury Sch- Among Financials. Mins and 

Christian Salvesen. despite 22fip. Similar rises were seen hardened 2 to 205p. Elsewhere. y*PP«s attracted revived specu- Allen closed 4 off at 305p ex-the 

being oversubscribed five and in Dixons, 704p, and Rome usr al 58p and Sound Diffu- ,2llve support and rose 6 to rights issue: the new nil-paid 

one half times on application, Charm, 324p. Lincroft Kilgour s t on ^ at eo Pi rose 8 apiece 163 g’ Ge 2?! 8e ?* sse, i pul at 22 jp premium and 


one half times on application, Charm, 324p. Lincroft Kilgour s | onf at gOp, rose 8 apiece 

began life at a discount. The finned 5 to liOp awaiting todays following newspaper comment, 

shares slipped further to 103p half-timer, while a newsletter while Bowtfeorpe gained 10 to 

before recovering strongly on mention lifted NSS Newsagents 320p on acquisition details, 

support from the group's brokers * IMp. Store leaders con- Farnell moved up 7 to 148p and 


suHPuu uimi me fciruup s ramen movpa up i io x«5p ana l , .. 

to close at USp compared with Unued Inst Fridays recovery MUK firmed 15 to 238p. AB Elec- * w lhe sood at 66^ Leading Otis staged a technical 

the offer for sale level of H5p. under the lead of Gussies A, lron i cs , however, reflecting . Hotels were quietly firm THF rally on ihe first day of the new 

Of the two newcomers to the 15 to the good at_ i60p. renewed concern about Acorn A , cc0 “nt- Small buying ahead 

Unlisted Securities Market, Poly- WoolworiJi put on a similar Computer's plight, fell 12 to Metropolitan, i° 285p, Norfolk of this weeks Opec meeting 

pipe settled at HOp. after I02p, amount to 395p and Sears 1m- 273pf Capital rose 2 to 22p after Press helped Shell rise 8 more to 705p 


USB. vhi]e George Basselt put opened at 22 ip premium and 
on 8 at 163p. Elsewhere. Tesco dipped to finish at 12{p premium, 
moved up 5 to 243p and 
Northern Foods 4 io 242p. am. _.it v 

Fresh bake drew buyers and rally 

closed 6 to the good at 66p. Leading Otis staged a technical 
Hotels were quietly firm THF rally on the first day of the new 
improved 3 to 131pas did Grand Account Small buying ahead 


against the placing price of 99p’ proved 4 to 93p. 
while Pacer Systems maintained vnm 

the placing level of 170p. Thorn EMI improve 

Press comment on Electricals regained some i 
the PCW affair prompted dealers posure after the traumas of 
to mark Lloyds Brokers easier at previous Account A stater 
the outset but a rally ensued as from Thorn EHL revealing 
cheaper buyers made their the . chairman had resit 
presence felt and the closing together with confirmation 
trend was mixed. Down 20 on the preliminary figures wouji 
Friday, Sedgwick recovered from announced on Friday — the bi 
343p to finished a net 3 dearer have forecast lower an: 


Overshadowed recently by 

rhnra EMI imnrOVP doubts about nationalisation 

inurn mm improve compensation prospects, Vickers 

Electricals regained some com- rallied to close 13 higher at 


Capital rose 2 to 22p after Press helped Shell rise 8 more to 705p 
comment. and BP harden a couple of pence 

to 525p. Britotl firmed 5 to 213p 
BTR higher *5 did Tricentrol and Ultramar 

„ J to the common level of 205p. 

Leading miscellaneous indus- Takeover favourite Bnnnah 


posure after the traumas of lhe 278p. Elsewhere in the 4-1.1. extended last Friday's L. th ' , St* o fl oT? „ 

previous Account A statement Engineering leaders. Hawker better trend BTR imnroved 

from Thorn EML revealing that came to life with a rise of 12 to ^ t0 c »„ ’ 13 higher at 353p fr'°^^^iinr UeS rnu«!f d 

the chairman had resigned 415p. while GKN edged up 5 to whfle 1 K 0 S firmed 8 to «6o i and S 

together with confirmation that 227p. Among secondary issues. ~ " f japMal were outstanding for a 

the preliminary figures would be Woodhonse and Rixon. reflecting 5^ nce dearer *0? 3^0D C fnllrfwinc ®P ecul “*} ve . unprovement of 

announced on Friday— the board favourable Press mention, im- "L 3 J ® f 


j nuaj, i,vm antiDuu/cu un rriuj> — uic uuaiu xavuuiduie rras mt-uuim. iiu- , u„ u, nc ._ ir™rf o ..j « „ — „• i 

343p to finished a net 3 dearer have forecast lower annual proved 24 to 33p. Babcock ® “S3 ?. resp«.tiyely were ^n 

on balance al 353p. PWS Inter- profits but a maintained dividend firmed 4 to 144p, while Vosper, J** ,n , Hl * hland Pariiciponts, 213p, 

national closed 15 better at 310p, —helped sentiment and the awaiting today's preliminary 5- nd P^roleum, 4«p. 

but <- E. Heath ended that much shares rebounded to 370p before statement, gained 5 to 225p. C !3[ np GreM " esler 5 Resources, how- 

lower at 5S0p. Minet lost 4 10 a closing a net 12 dearer on the Newman Tooks closed 1J dearer to a newsletter recom- ever, remained on offer at IMp 


lower at 5S0p. Minet lost 4 10 a 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


mendatinn with a rise of 10 to xd. down 18$. while Gerber 
79p. Favourable Press mention Energy fell 9 to 32p. Falcon 
left Lep Group and Blue Arrow Resources gave up 5 at 67p. 


MONTHLY AVERAGES OP STOCK INDICES 



EQUITY GROUPS 
& SUB-SECTIONS 

Figures h parentheses show number of 
stocks per section 


CAPITAL GOODS (206 J 

Building Materials (23) 

Contracting, Construction (29) 

Electricals 114) 

Electronics (37) 

Mechanical Engineering (63) .......... 

Metals and Metal Forming (7) 

Motors (161 

Other Industrial Materials (17) 

CONSUMED GROUP (176) 

Brewers and Distillers (23) 

Food Manufacturing (20)...— 

Food Retailing (14) 

Health and Household Products (9>_ 

Leisure 122! 

Newspapers, Publishing (12) 

Packaging and Paper 113) 

Stores (42) 

Textiles (18) — 

Tobaccos (3) 

OTHER GROUPS (101) 

Chemicals (19) 

Office Equipment (4) 

Shipping and Transport (12) 

Miscellaneous (64) 

Tele phone Networks (2) — 

INDUSTRIAL-CROUP (483) 


580 SHARE INDEX (500 ) 

FINANCIAL GROUP (US) 

Banks (6) 

Insurance (LHe) (91 ......... 

Insurance (Composite) (7> 

Insurance (Broken) (7) 

Merchant Banks (11) 

Property (50) 

Other Flnandal(25) 


Mon July 1 1985 


Fri Tim Wed Year 

June Juae Jane ego 

28 27 26 IflXhBxJ 


xdadi. 

1985 Index Index hide* Index 

to date No. No. No. No. 


FT-SE 100 SHARE INDEX 


7 Preference, 


Mon 

Osfk 

Mf 

OwW 

1 

% 

11784 

+0.1T 

129-56 

+B3B 

13&A8 

+0-44 

14633 

+6.42 

128*9 

+032 

109.47 

+0AH& 





June 

May 

April 

Maroh 

Financial Times 

Government Securities . . 


81.80 

80,75 

B1.35 

80.49 

Fnfed Interest . . .. 


86.32 

85.65 

85.73 

84.15 

Ordinary 

.. 

9B0.4 

: 1003.8 

969.0 

t987.4 

Gold Mines 


437.9 


516.1 

T489.9 

Total Bargains .. 


22,200 

25,242 

:25,391 

26,240 

F.T. — Actuaries 
Industrial Group 


• 637.42 

652.77 

634.19 

1633.91 

500 Share 


679.04 

696.96 

679.94 

680.24 

Financial Group 


469.81 

470.78 

454.33 

456.57 

AH Share 


621.04 

635.44 

619.73 

622.08 

FT 9E 100 


1284.7 

fl 319.9 • 

1286.5 

1290.6 


Ordinary . .... . 
All-Share . . .. 

FT BE 100 .. 


’Corrected figure 


June High 


1020.2 i4th 
644.21 l5th> 
1336,6 I4th> 


933.9 ,27th> 
594.86 i27th> 
1234.3 -27th> 


FIXED INTEREST 


FFLKrreW H«hs and ImwrKonl base dwrt raJueiandeMstituent changes are published in Saturday issues. A lid of constituents is 
available Irom the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4P 48Y, pnee 15p, by post 28p. 
RECLASSIFICATION: Hoft Ltajd International (9) (0 (42). 


EUROPEAN OPTIONS EXCHANGE 


GOLD C 
GOLC C 
GOLD C 
GOLD P 
GOLD p 


SILVER C 
SILVER C 
SILVER C 
SILVER P 
SF1_ C 
S'FL C 
B.FL C 
S FL C 
3 FL C 
3 FL C 
S FL 0 


Aug. , Nov. Feb. 

So riei . Vol, Last Vol. Last . vol. Last Stock 


: S300I 3 21 - - - _ 5314,25 


5300| 

3 

21 

_ 





8340 

S360I 

8 

96 

2.80 

1 

— 

— 

— . 

- 

83001 

— 


a 6.60 

3 

3.50 

S320I 

3 

10 

— 

— 




Sept 

Deo. 


March 


S6O0 

4 

45 






5650 

15 

20 







8700 

3 

10 ■ 

— 





S6S0 

6 

SO 

— 

— 

— . 




40 12.70 

4 10.30A 

18 8 . 


102 13,30 B — 

4 7.30 B - 


— Fia&.Bfi 


FI. 370 10 

FI, 380 23 

FI.390 
FI. 33 5 59 

FI.34D- 7 

FI.345 48 

FI. 360 10 1 

FI.ZSB - 
S120 104 

S12B 10 
£130 — 


- 20 1.70 

5.50 1 11.30 

8.20 103 14.70 

11.20 - ' 


11.20 A - 


DM305.75 

S131 


ABM C 
ABN P 
AEON C 
AEGN P 
AH O 
AH P 
AKZO C 
AICEO P 
AMRO C 
AMRO P 
CIST C 
GIST p 
HEIN C 
HEIN p 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDLP 
NATN C 
NATN P 
PEO P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


FI.460 

293 

Jul. 

7.90 

IBS 

Oct. 

15.50 

26 

Jan. 

20.5 O 

F1.452 

FL460 

40 

4 

162 

12.50 B 

151 

15.90 


Ft.100 

26 

0.70 

406 

3.40 

45 

• 5.40 

FI. 95. 30 

Ft.90 

390 

0.20 

68 

2 A 



F1.230 

127 

4.50 

23 

10.10 , 

5 

14.50 

F1.231.M 

R.230 

23 

1.80 

— _ 

__ 



Fl.ltO 

1294 

2.80 

513 

7 

164 

9.20 

FI.1J1.70 

Fl.lOO 

224 

1.20 

237 

3,30 B 

3D 

4.80 

F1.70 

200 

5.80 

43 

7.30 

13 

8.40 

FI.8Q.80 

FI.75 

— 

- 

198 

1.30 



FI. 200 

36 

1.60 

63 

6.50 

59 

9.20 

FI.196 

FM90 

16 

1 

J37 

4 

3 

9 


FI.140- 

79 

a 





Fl.147.ni 

FI.150 

10O 

s 

— 


2 

6 

FI.65 

3 

0.20 . 

63 

1.50 

122 

2.70 

Fl.s3.30 

11 

FI.60 

95 

1.30 

12 

2.50 B 

5 

3 A 

R.65 

174 

0.30 

361 

1.10 




n.se 

— 

— 

88 

1.70 

4 

a.ia 

R.160 

15 

. 2.40 

17 

7 

80 

li 

FI.160 

F1.160 

113 

2 

4 

5 

20 

6 

FI.70 

126 

1.40 

103 

3 

44 

4.10 

Fl. 7b.2Q 

Fl. 72.50 

— 

— 

too 

4 

- 


r* 


Fr.fi909 
F1.55 
FI. 50 
FI. 200 
FI. 200 
FI. 73 
FI. 70 
FI. 360 
F1.340 


3 273 

357 0.50 

12 0.20 
445 3 

485 2.30 

254 2 


186 3.20AFr95 

171 1.30 

12 9.30 FI. BOO. SO 

24 . 8.30 

— FI. 76.80 


UNIL P FI. 340 9 0.70 44 4.5 

TOTAL VOLUME IN CONTRACTS: 21.656 

A= AaK B-Bid C -Call 


The fn-adual deterioration In 
the bullion price throughout the 
session inv*eiiled South African 
mining issues which gave ground 
for the rourth successive trading 
day. Bullion fell away to close a 
net $4.50 off at $313.25 an ounce. 

Gold shares continued to drift 
easier on general lack of 
interest. The Gnld Mines index 
gave up 4.3 more to 420.5, taking 
the measure back to its lowest 
level since the end of November 
1982. 

Among the leaders Drfefonleln 
attracted persistent selling pres- 
sure and settled 3 off at XlTf. 
while Winkelhaak dipped a simi- 
lar omunt to a year's low of 
120.'. Val Reefs settled £11 down 
ar £65 j. 

Financials mirrored the poor 
performance nf Golds and 
showed Gold Fields of Sontb 
Africa * down at £12} and 
“ Am coal " a like amount 
cheaper ar £201. London-domi- 
ciled Financials lost ground 
despite the late rally in domes- 
tic equities. Charter Consoli- 
dated dropped 3 to a 1985 low 
of l$0p and Consolidated Gold 
Fields eased 4 to 506p. RTZ 
were a more resilient market 
and steadied up late to close a 
shade firmer at 552p. Comment 
on the recently announced pre- 
liminary results left Hampton 
Areas 3 nff at 127p. 

Australians continued to 
reflect marginal declines in over- 
night market. Recent higli-flyer 
Gem Exploration met with profit- 
taking and dipped 6 to S8p while 
Golds showed Gold Mines o( 
Kalgoorlie 10 nff at 420p. In the 
leaders Peko-Wallend settled 4 
lower at 204 p and North Broken 
Hill gave up a couple of pence 
at 112p. 

NEW HtGHS AND 
LOWS FOR 1985 

NEW HIGHS (25) 


Ccnv 9V.DC JGOl Trout. 1GOC 92 
E >Cliqr. 90':ec OS Ekcnqr. 10>:P£ '07 
Treat. 8 '.DC 1997 


HANKS (II 

Schraders 

BREWERS 121 

BucLlcv's Brew, Martian Thompson 

CHEMICALS 111 

MftrCMU 

ENGINEERING (2) 

Robinson (Thos.l Waadhairte Rixson 

... FOODS (2) 

7<r Militants 

HOTELS 11} 

Garfunkelt Rntritts. 

INDUSTRIALS (2) 

Macarthvt Pltarm Pai-vticia 

MOTORS (1) 

Gianfidd Lavarimee 

NEWSPAPERS 111 
Ports mt h. Sund'land 

PROPERTY (21 

Mclncmp Warnlerd Inv. 

OILS (3) 

Fishermen i Pet. Magnet Groun 


NEW LOWS (100) 

AMERICANS III 
CANADIANS 131 
BANKS (4] 
BUILDINGS (II 

stores nr . 

ELECTRICALS |Z2> 
ENGINEERING (fl 
HOTELS (1) 
INDUSTRIALS 115) 
INSURANCE C1> 
LEISURE (X) 
PAPER i J) 
PROPERTY (41 
TRUSTS (IS) 

OILS (7) 

PLANTATIONS fit 
MINES (11) 


RISES AND FALLS 
YESTERDAY 


British Funds .. .. 

Rises 

84 

Falls Seme 

3 21 

Corpus. Dam. and 
Foreign Bonds ... 

28 

8 

4S 

Industrials 

391 

283 

782 

Financial and Props. 

92 

133 

328 

Oils 

39 

21 

67 

Plantations 

— 

6 

12 

Mines 

23 

62 

94 

Others 

62 

76 

105 

Towle 

717 

590 

1,460 




F.P. 286 

106 

95 



228 

223 



138 

130 

SO 

F.P. - 

SO 

SO 


F.P. — 

87 

78 

130 

■ PJP. 24 7 

134 

99 

375 

200 10 9 

263 

175 


.F.P; 5.6 

91 

- BO 

165 

F.P. 31 9 

179 

.155 

4TUT 

, F.P. 12-7 

12 

: 9 

135 

F.P. 21.-6 

139 

.101 


FJP.21.6 
F.P. - 
F.P. - 
F.P. — 
F.P. — 
F.P. 12.7 
;F.P. - 

F.P. — 
F.P. — 
F.P. 26 7 
F.P. - 
F.P. 9 7 
F.P. - 
F.P. — 
F.P. - 
F.P.- 7 6 
F.P. 12 7 
F.P. 26 6 
F.P. 12 5 


105 > B? 
120 -115 
77 70 

480 .580 
450 380 

256 123 

45 44 

27 23 

115 105 
501; 30 
170 170 

47ia 37 
110 102 
*242 12S 

218 103 
225 160 
435 305 
125 105 

115 91 


4-Abb eye real lOp — 

Abbey we BP- ?gg 

4-APplelree lOp . - 133 

Saiirie Ora Stun Npn. SO 

4- Blanc hard* lOp BO 

-Brent WalKer lOp ... 103 
British Aerospace 6Bp IBS 
* Browns -C. ' Car lOp B5 
4-Clayform Props. Sp 160 
CUve Discount Wrrts-. ■. 

Colo roll top 1® 

: -i-Cran brook Elect. 5p- 80 
-f- Patron inCI. 3 d. - • .87 
First Scaurtty lOp ■ 113 - 

-Green Property ir.sap._2* 
■f-HBAvitrefl Brewery’ 1*80 
Do.** 1 Urn. Vtg.OT0i?8Q 

iBLiOp. 

London 1st. Wrrts 45 

MnrtinCumePBCWnts 33 
Microscope lOp . 203 

Nordio Inv. Trust lOp- 30 
■f-Pacer SystemsSa.Ol 170 
>f-PeiKins>J.> Meats 10g 37 
4>Poiyp<pe 10p. ■ • Jig 
-J-Prontnprint lOp.. .. 139 
Salvesen -Christian 1 .. 118 
•{•Sherwood Com 10p 160 

Sturge Hidgs SiOp 393 - 

4-V<owplan 6p_.. . . 107 
■f-Wold 5p .. 38 


49.3 2.3 S.B n.l 
D6.6 - 4,2 ^ 

, b2.5 9.8 8.712.1 

b2.ll S.9[ S.a u.l 
b5.8 2,8! 4.8 9.1 
15.63 3.1 3.4 6.7 
bg2.3 3.4 4J9 14.4 
bg7.8 8.1 S.7 18,1 

bfld.e 3.5 0.0 9JB 
bl.S 3.1 2.7 18.4 
ul-0 5.9 1.611.2 
u3,3 8.64.311.3 
12.57), 1.5 3.6 
10.75 1.9 4.0 |fl.4 
10.73 1.9 4.Q 15.4 


bgL**« - ' 
b.gl.8 8.0 i 
. 08.9 2.7 . 

bl.B 3,1 
2.B73 0.3 
68.75 3.4 
bfl.O 8.4 
ul^fl 4.0 
U3.3 8.7 


FIXED INTEREST STOCKS 



■s§s 1985 ' 
4 S-S — 

. “ High Low I 


26 7 107p 103p 


103p Allebon a SSjft Cnv. Cum. Rd. Prt—.— 

i cp cm CaporoTnds. at Cnv. Cum. Prf 

107p Cape Inds. B.4t, Cum. Cnv. Red. Pref.. 
*ppm Euro. Ferries 6.76-f Cv. Rd. Cum. Prf. 
lppm *Hunierprlnt 8*1% Cnv. Cum. Red. Prf 
93 Kennedy Brookes BUL Cnv. Un. Uv. r S7 
103p Lon. A Edln. 6iyt Oonv. Cum. Rd. Prf. .. 

29 B Malaysia 10*4% Ln. 2009 

100 Mansfield Brewery 11 iff. Deb.- 80 10 
100! j Nationwide Bldg. 5oc-13l;f. 9.6, B6 _ 

100 Do' Do. 13.1 iSO 6iB6 

12 lp Port, ft Sund. I0ia'«8nd. Cum. Prf ..... 
lOOp Russell >A.' S.756 Cum. Cnv. Rd. Prf. .. 

• 30 Spami Kingdom of) ll J 4 6 Ln 8010 — 
100 Woolworth B is % Cnv. Une. Ln. 8000 ...' 


jiif >- 


.. 103p .. 

*pom . .. 
. I30p + 8 
*ppm .. .. 
I lppm 
7 93 -B 
. 103p . .. 
SIM.* ft 
100*2 +l( 
.100*4 . 

. 1001*4 ,* 
184p + i 
. 100p-t 
. 33 + U 

101 + Is 


RIGHTS OFFERS 


Issue ' 
pnoe 

Amonnt 
paid up 

Latest 

Ronunc. 

date 

1985 

StOCK 

High , Low 

Is +or 
& “ 

195 

F.P. 

. 167 

216 

177 Anchor Chemical 

177 


Nil 

168 

3pm 

Li pm An abac her >H.> 

Upm 

lr.0.46 

Nil 


3i?pnv 

- ;i:*ran Energy BOp,..— 

JP"-lf 

350 

F.P. 

6 7 

406 

362 -Beaxer iC.H.i^Op 

366 t( 

33 

Nil 

— 

4iKpm 

4pm + Bi a -isolate* 

4pm -l a 

145 

Nil 

— 

30pm 

15pm 4-Blue Arrow 

StOprn +2 

10 

Nil 

. — 

2pm 

lpm *Eoobno A LI 

__2pm .... 

190 , 

F.P. 

98 

245 

235 Emess Lighting 

235 


210 Nil 
134 • F.P. 
80 F.P. 
185 Nil 


ISO F.P. 
370 : Nil 
IO > F.P. 
150 F.P. 


32pm 4pm Evered — 

160 -163 :* Godwin Warren ......... 

93 80 -fGrosvenOr Sq inure 10 p. 

83pm it pm Hanson Trust 

45pm 20pm London United 20p ... ..... 

22icpm 12iApm Mills ft Allen 

I7';pm 3pm Sunlight Service lOp. 

132 . 112 Suter 5p 

30pm- 12pm Taylor Woodrow 

40 ig 27 “The Times” Veneer 

811 176 Tomkins >F.H-> 6p. - 

90pm 43pm Union Discount £1 

3i« 8>« Willaire System* 


4pm —1 
193 
B2 

9 pm + is 
28pm -T 
12 i-pm . .. 

3pm .. . 
114 ♦ I 

13pm 
34 +1 

let +7 
48pm +3 
3 +lj 


ReflnndlBtton date usually Jest day lor dealing free ot stamp doty, b Hgnrem 
baaed on prospectus esttimatei. g Assumed dividend end yield, u Forecast 
dividend cover based on previous year's earnings, p Pence unless otherwise 
Indicated. 4 Issued by tender. | Offered holders oi ordinary shares as a 
rights." ** Issued by way of cepitallsatiaa. fit fle'm traduced, ft Issued 
In connection with reorganisation merger or takeover. ■ Aiknmsm letters or 
(utlv paid. BI Introduction. -4- Unlisted Securities Market. S Placing prise. 
II Dealt In under Rule 535 p). 


ACTfVE STOCKS 

Above average "activity was noted In 
the following stocks yesterday. 

Closing Day's 
Stock price chango 

British Telecom 169xd — 

Burton 446 4- 5 

, Freemans 232 +18 

GEC 166 +2 

Illingworth Morns A... 79 — 

Jaguar 263 — 4 

Lloyds Bank 382xc + 1 

Par Mi eld 79 +10 

STC 126 +4 

Salvesen (C.) 118 — 

Sears 93 +4 

Thom EMI 367 +12 

OPTIONS 

First Last Last For 
Deal- Deal- Dec lara- Settle- 
ings iogs tion meat 
June 24 July 5 Sept 26 Oct 7 
July 8 July 19 Oct 10 Oct 21 
July 22 Aug 2 Oct 24 Nov 4 
For rafe indications see end of 
Share Information Serwice 
Call options were taken out in 
A. F. Bulgin, Monument Oil and 


Gas, Hepworth Ceramic, Mercan- 
green, Southwest Resources, 
tile House, Ftaetans (GB), Breu- 
green, Southwest Resources, 
Falcon Resources, Thorn EMI, 
Gestetuer. C. EL Bailey, Aidcom 
International, RMH and Cad- 
bury Schweppes. No puts or 
doubles were reported. 

FRIDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official Un. 



No. of 

Fri. 

Day'* 

Stock changes 

close 

change 

Per. tlflnd Indfl... 

33 

92S 

-15 

Thorn EMI 

30 

355 

- 3 

STC 

28 

132 

- 4 

Burmah Oil ... 

23 

238 

- 2 

Racal Elects ... 

23 

1*4 

- 2 

Dabanhams ... 

22 

358 

- 3 

Bell (A.) 

21 

233 

- 5 

Falcon Res — .. 

21 

72 

- 3 

British Telecom 

19 

173 

+ 1 

LASMO 

19 

240 

- 2 

Boots 

18 

183 

+ 1 

Burton 

18 

*41 

- 3 

GEC 

18 

IB* 

- 2 

Lhd Scientific 

IB 

178 

+ 3 


VI 

*:i:U 


REINSURANCE 

The Financial Times proposes to publish a survey on the above 
subject on Monday 9th September 1985. 

For details of advertising rates please contact: 

Nigel Pullman, 

BRACKEN HOUSE, FINANCIAL TIMES, 

10 CANNON STREET, LONDON EC4P 4BY 
TEL : 01-248 8000, EXTN 4063 

Publication date is subject to change at the discretion of the Editor 


"TFpTpd FINANCIAL TIMES CONFERENCES 

IT Oil Industry 
Developments 

Hotel Inter-Continental, London 9 & 10 July, 1985' 

Trie FT Oil Industry Developments conference will cover prices the outlook 
for OPEC, denationalisation, the takeover scene in America, the problems 
of the independents, refining and petrochemicals. 

To be chaired by Mr John Raisman, cbe, i-- ■ — 

the conference willinclude papers by; 

*~"‘ir lTln<C l iunden rr ra ill 

Mr James Adamson Mr John Lichtblau , n, T J ^ rrco * F a 

Mr Pierre Des prairies Mr Robert Mabro 

Mr A Craven Walker Sir Leslie Murphy — 

Mr Peter Gaffney Mr A Rfcdland — 

Mr Robert Horton Mr Yves Rovani 

Mr Richard Johns Dr Frank Schmidt r CiyiVy 


■Nw - ii'Tlil^ 1 — il,,! n~ . 


Tala 

Coraowy 


lypaWCemsMy 


--1t» 




M j A*-* 
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WORLD STOCK MARKETS 


AlKTftlA 


July 1 Prlct + or 
Sch* — 

CredttSMtWt-.^. 375 ... . .. 

GOttSMr 624 - 1 

Interunfali 1J)2B - 25 

LMn6«rbanfc H — > ieA •: -3 

PerimooMir.Mun.! 600 - 10 

5t*yr- Daimler.^. 101 -1 

VeiUcher Mag — 560 -10 


KLGIUM/LUXEmOURG 

, Price 4 or 

July X , rn. - 


! GERMANY 


't w if — 1 

Allien* Vers — 

BASF — 

Bayer — 

Bayflr-Hypo^.— 

Bayer-Vareln — 

BHF-BanK 

BMW 

Brown BdverL... 
Commerzbank. 
Cont'l. Oumml . 
Daimler-Benz. - 
Degtun*. 


, Price 4 or 
Om. — 

~ii 0.2 "^4.3 

1484 -IS 
21# -i 0.7 
826.6 +1.1 
348 -3 

372 . -1 
33B +1 

438.5 * 0.5 

234.5 +6.5 

217.8 4 5.3 
137 + 1.2 

851.5 +0.5 

370 4 3 


B-B.t — 2.015- 46 O'achn Babcock. l5a,5 

5^' WT " KhrS: 67915 

K2Si!T^ A ' Lu * 2-22S Drewdner Bank- 257 

OmentCBR 8,510 -35 ~ S» . 

Cookent 206, -8 Koechst, 227 

Oeiiiaize..... — ... SUjW +490 Hoesch Werxe „ 109 


EBES 2,930 +10 

Elec t rotor I . 8,530 +50 Horten 183 

SEWtr. BB- :35 if?, 

I^SS 1'L “■“= 

Hoboken — ,.• 6,700 .+ ID * H P ■+• 2 ®!J 

Intaroom 2,130 + 20 Rloeckner — 69 

Kredietbank 6,600 +100 Linde-————. =43 

Pan Hklga. .10,600 — 300 £"***»■"»* JOB 

Prtrofina 5,680 -+10 — — 

Royale Beige. ll.BOO — 100 !5l^S^?HkiZr 753 

Soc. Gen. Ranq .. 31370 -30 , Hla “ AS 

Soc. Gen. Beige.. 1,825 -io SS^jHfaSLrip- 
Sofma 7 >20 -50 Bueck ~ 1JB* 

— «.2M +10 NUcd°^~— - 


Holzmann iPi — 456 


Sotvay 4,290 

Stanwick IntT J.BOO 

Tract lone I 3,760 

DCS ■ 6.660 

Wagon ut* 1 3,360 


DENMARK 


i'2f£ “in Munech Wreck-. - IJBB9 

2-H8 Nlxdorf- 571 

1 BOO 10 Porzcno 1.800 

5 760 —as” Preu wan — B9i 
1 6*660 +10 Rhein Wert Elect 183.5 

1 3 360 -no Roaertthal 863 

1 bo Scnerlns— — 497 

Siemens - 568.5 

Tnyaaen — . — » 112.3 

Marta ■ ■■ ■ . 226 

• Veba 381 

Price 4 or V.E.W. 135 

1 Knr i — VereiivWeet 332 


3,360 ■ —90 


Andelsbanken 
Baltic Skand 
CopHanCeizbank 321 

D. Sukkerfab 485 

Dmimke Ho nk - 
De Dan ike Luft. 1.100 
East Asiatic- 


GHT HWb 

LS.S.B. 

Jyske Band 

Novo Ind . ...... .. 

Prl vat ban ken _ 
Provinsbanken — 

8m kith iFi 

Soph us Berend— 
Supe rf os. 


2.200 



21b , 

, -»4 

913 

- , 

146 

+ 1 

395 

. 

454 

+ 4 

705 


1.6SO 

-50 

307 

+ 4 ■ 

357 

+ 2 

£40 


1,055 

440 

+ 8 


FRANCE 


Price +or 
Fra ‘ — 


Emprunt +111974 1,574 
Empnint 7% 1375 8,220 
Accor 280 

Air Liquid ‘ 715 

BIC 532 

Bon grain 1,930 

Bouyguei 811 

BSN Oervais - .. 2.495 

CIT-Alcatel 1,238 

Carrefour —...A 2,160 
Club Mediter'n— 543 
CleBancaire— 62B 

Co limey 300 

Damart 1,958 

Darty — 1,500 

Duuiok s.a 695 

Eaux ide Gem ... 694 

Elf-Aquitane 206.5 

Eeeiior - — 2,500 

Gen.Ocoldentale 723 
I metal 104 

Lafarge Copoee.- 540 

LOreat ....-2.468 

Leg rand 2,345 

Mai ions PhenixA 226 

Matra SA 1.780 

Micholln 8 — 1,800 

Midi iCiet 2.885 

Moot Hennewy - 2,001 

Moulinex 92 

Nord Ert. 88.9 

Period Rlcard.. „ 750 

Perrier - 545 

Petrol es Fra. 235 

Peugeot S.A 395 

Prtntempt Auc 2B1 

Radi ot ecu UL'TKMT 

Redote 1.36® 

RpuaulUpIaf. — ;.1,683. 
■Sefrmeg — 376.-. 


Volkswagen 326 


“i”- Banco Com 1 It— 20,620 
Bastogl-IRBS — 231.5 
BJ invttmt 6,220 
+ 4 Cent rale S.399 

— Oredito Veresino 4,849 

-*> Flat. 3,780 

+ * FiraJder 70.2 

+* General! AAsfcur. 49,030 

Ita Icemen ti — . 486iQxn 

— =■— La Rinaacanti— 880 

+B Monteduon—— 1,973 

1 Olivetti — - 5.900 

Pirelli Co— 4,275 

Perelll Spa 2.680 

Sapient..- 5,910 

4or Snia BPD 3,160 

_ Toro Asslc. 16,250 

do Pref 11,901 

+ 2 

:i° NETHERLANDS 

:|o 

+ 6 - 

•, 2 s . ACT Holding. 632.5 

+ 5 AEGON 95.3XC 

■*® Ahold 231.5 

-£•- AKZO 111.7 

+ “ . ABN—— 462 

— AMEV 247-2 

+ IS AMRO- 80.8 

-••22- BraderoCert 170.0 ■ 

+ 20 Bos Kalis Westm. 16.5 
— 1\ Buehrmonn Tet. B8.5 


J0S.... 37.0 

500 +50 Dordtsche Perm 178.3 

723 -2 Elsevier NDU 124.9 

104 Fokker 68.5kc 

540 +2 Gist Broades — . 196 

«68 + 27 Heme ken — — 147.7 

345 —SO Hoogovens— — 59.3 

!26 ‘ —4 int Mueller- — - 50.3 

780 • +21 KLM. 59.3 

BOO +5 Naarden— — — 49.0 

80S +105 Nat Ned Celt 70.2 

301 +15 Ned M’d Bank— 195.5 

92 +2.1 Ned Ik) yd— — . 160 

88.9 -0.1 OceGrinten 326 

750 + 15 Ommeren '.Van». 30.0 


, NORWAY 


BergensBank.— 

Borregaard 

Christiania Bank 
DenNorske Gred 

EIk«m 

Kemoa 

Hvaemar— 

Norsk Data— 

Norsk Hydro 

Storebrand 


Boo Bilbao * 

Be© Central—— 
Boo Exterior...— 
Boo Hlspano- ■ ... 
Bcq Popular.— 
Bco Santander— 
Bco. Vizcaya.-.-. 
Dragados— — 
Hldrola— — 

iberduero 

Petmleos 

Telefonica 


SWEDEN 


AGA 

Alta Laval—— 

A'EJ, <Fr©o) - 

Astra i Free i —— 
Atlas Copco— . 
Cardo i Free)— . 

Cellukwa 

Electrolux B. ‘ 

Ericsson .— 

Easette 

Mo och Domsjo- 

Pharmaola 

Saab Scania Free 
Sand vi k — ... 
Skandia— — — 

Skan Enski’da— 

SKF ........ 

St Kopparbergs. 
Soneuons. .. — 
Sven Handlesbn. 
Sweedlsh Match 
Volvo B iFrerfL... 


SWITZERLAND 


Aala Inti.- - 3,120 

Alusursaf— ....... 770 - 5 

Bank Leu— — 3,850 --30 

Brown Boverl 1.810 

Ciba Gergy — — Z^25 +65 
do. iPartCertsi. 2.550 +40 

Credit Suisse 2.950 +20 

Elektrowatt— 2,840' -20 

FIshenGeo.i 980- 

Hotl-RochePtCta 91,250 +850 
Hoff Roche I ;10. 9.150 +25 
Jacobs Such ard. 5,475 +125 

Jelmoll . 6,400 +15 

Landis A Gyr— . 1,850 —10 

Nestle — 6.290 -10 

Oer-Byehrte 1,530 +10 

Pirelli- 346 -2 

Sartdoz fBri.. 8,450 +50 

Sandoz iPtCtsi — 1,575 —5 
Schindler -PtCtsi 940 + 20 

Sika - 1,350 — 

SurueilLanca— .i 4,890 —25 

Swissair 1 1,360 +5 

Swiss Bank 462 +6 

Swiss Retrace 12,950 + 150 

Swiss voiksbk.-. 1.725 +5 
Union Bank..— 4.185 +15 
Winterthur— 4,400 + 75 
Zurich Ins 25,450 +125 


[AUSTRALIA (continued) (JAPAN (continued) 


Price + or 
AuitS — 


CANADA 


Gen. Pro. Trust- 2.20 . Mitsui *Ol 

ii 5 * Mitau. Estate -... BID 

-Ji.5 Hartogon Energy. 2.5«c ...... Mitsukoshi 619 

"•J It'/? 10 tme * "°- K NGK Insulators .. 835 

n a 1.B5 - Nihon Cement.— 285 

-0.5 Jimbarlana F.P— 0.3 -OJZ Nippon Oenao—. 1.310 

....... Kia Ora Gold - 0.13 -O.Bi Nippon Elect 1,060 

>2 Und Lease - 6.B4 +0.W N.ppon Express. *40 

3 MIM — 2.72 +0.06 Nippon Gakhi— . 1.340 

Mayne Nicklees .. 3.02 .O.M Nl ppon Kokan..- 142 

Myer Emporium.. 2.22 -0.11 Nippon Oil. 922 

Nat Auit. Bank... 4.13 -O.OJ Nippon Seiko B17 

S e T“." -■ «* Nippon Shim pan 6B9 

+ or Nicholas Kiwi—.. 1.75 + O.B Nippon Steel 161 

— North Bkn Hill— 2.23 *0.05 Nippon Suisnn— 374 

Onkbrldge 0.90 —0.07 NTV n ana 

— Panccnt'l l.B + O.M fjiDDon y iVir n*~ 301 

-f ten 6 !.". 6 :: IM +§:» S!Ssrn”faSr:"::; Sob 

-Z F 031 N.sshin Steel .. .. 171 

geokittAColn— 3.55 „ . . Nomora _ 

SEES; 111 "nnc Olympus. 1.190 

— Santos ... .. 5.46 -0.0« orient Leasing . 3.290 

+ 6 Smith ' How Ard i- 4.6 ... p inn ,„ i nm . 

-2.3 Thos. Natwido- l.fifi ’O.M USSSS!^ “.TOO 

‘ i - Tooth - 6.0 Ricoh .— 971 

"VS Vamgas 3.95 Sankyo .. — 1.860 

+ Western Mining.. 3.75 + 0.05 Sanyo EleeL. ... 422 

“ ” Westpac Bank . 4.08 +0.03 Sapporo.. 476 

Woodside Petrol 1.5 —0.0* Sekisui Prefab . 721 

Wool worths 2.72 -0.12 Seven Eleven- .8.450 


+ 0.9 Jimbarlana F.P— 0,3 

Kia Ora Gold - 0.15 

i *2 Lend Lease - 6.6* 

+ 5 MIM - 2.72 

■ Mayne Nicklsss .. 3.08 
Myer Emporium.. 2.22 
Nat Auit. Bank... 4.12 

News 6.8 

•)• or Nicholas Kiwi— 1.75 

— N or th Bkn Hill 6.23 

Onkbrldge 0.90 

Panccnt'l l.B 

2 Pioneer Cone.. .. 1.73 

- 7 Poseidon „ 3,35 

-2 Queensland Coal 1.62 

- Reokitt A Coin— . 3.55 

Repco 1.18 

Santos 5.46 

+ 6 Smith i Howard i- 4.6 

' -2.3 Thos. Natwide— 1.99 

' ' 1 * Tooth - 6.0 

! +5 Vamgas 3. 95 

■* 2 > 2 Western Mining.. 3.75 
~ Westpac Bank . 4.08 
Woodside Petrol 1.5 
Woo I worths.. .... 2.72 

Wormald Inti— 3.75 


HONG KONG 


Price + or 
' H.K. S — 


Bank East Asia . 
Cheung Kong—. 
China ught 


171 


Hang Swig Bonk- 

46.5 

4CO 


hk Electro) - 

8.5 

367 


UK Kowloon Wtl. 

6.05 

£95 


UK Land— 

5.65 

49 

*0.5 

HK Shanghai BK. 

7.75 

206 


UK Telephone ■ 

101 

146 

-3 

Hutchinson Wpa 

25.1 

135 


Jardine M«th 

11.2 

155 

-I 

New World Dev- 

7.IE 

188 

... 

Orient ffrat.— 

2.1E 

23? 

-3 

SHK Props 

Shell Elect 

12. f 
1.36 


Sharp . . 

900 

- 10 

Shimadzu 

750 

-5 

Shionogi 

B3B 

-2 

Shiseido 

1.140 

- 20 

Sony.™ 

4,130 

-30 

Stanley 

823 

-8 

S'tomo Bank 

3.U50 

- 10 

S'tomo Elect.. . 

790 

-2 

S'tomo Marina .. 

744 

j. 7 

S'tomo Metal..— 

151 

.1* -Tt-f 

Taihei Oengyo .. 

519 


Taisel Corp 

345 

+ 4 

Tatoho Pharm ... 

1,140 

-10 

TakedaL, .. — 

043 

-5 

TDK. 

4.730 


Teijin 

405 

- & 

Tejkoku 

702 

- 51 

Tokio Marine . - 

034 

-4 

TBS 

900 

-20 

Tokyo Elect Pwr 2.050 

- 10 

Tokyo Gas 

?50 

-3 


SwiraPacA 23.9 

TV-B 7.31 

World Int. Hldns. 1.91 


l!2 +o’i” Tokyo Sanyo— 719 

7 IE Tokyo Style— 940 

a'lS -o OS TokyuGorp 41B 

12. t +o!l Toppan Print.— J 675 

lit _o li Tmay ' 485 

j f .5' Toshiba Elect—.. I 366 

j ji 0-1 TOTO — . 740 

l|91 -0.01 Toyo Seikan — — 1.2SO 


JAPAN 


Priee + or 
Yen — 


Ommeren (Van). 30.0 

Pakhoed 80.5 

Philips——— 83.0 
Robe co—.— .?8.8 

Rodamco — 1*0.5 

■Ronnce— ^ — + ' jo.l - 
Rorento •wp ■ ■ 

Royal Dutch—-,' *00.3 . ■ 


— Pakhoed— 
... Z3S . — pp,li ps .— . 
— - 395 - 7- Robe co—— 

— 261 - -1- Rodamco— 
z.— 808 — -rxi- nonnee-^. — ~ 

— 1,369-.— 26 Rorento 


Rpusul-uplar.— .1,683,. ' $ 20 ' Royal Dutch— 

■Sefirneg— 376.-. +8 - Unilever,.—. 

SWERossgno).— 1,'SSO ■ —ItT VMFStork— 

Tetemech Elect.. 2.610 ■ -65 VNU 

Thomson CSF— 626 + 2 Wassanen’.. — . . 
Valeo— 225 -1, West Utr Bank.-. 


NOTES— Prices on this, pega ere as quoted on ilia 
individual exchanges and are last traded pricea. S Dealings 
suspended, xd Ex -dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex oil. 


AUSTRALIA 

July 1 


ANZ Group 

Alliance Oil Dev. 

Ampoi Pet..,. 

Ashton 

AuxL Cons. Ind— 
Aust.Guarantee . 
Auit. Nat Inds— 

APM. — 

Bell Group — .. ... 
Ball Res..—, 
Bond Corp Hldgi 
Boral . 

Bougai nvllla— . 
Brambles Inds — 
Bridge Oil — 
B.H. Prop— 

CRA+ 

C8R- 

CastlemaincTys. 
Coles iC.J .1 
Comalco “A 1 *.. .. 
Consolidated Pet 
Costa m ah el.. — 
Dunlop Olympic. 

Elders 1XL. 

Energ Res.— — 


-20 Ajisomoto. — 1.120 - 

AlpsEiectrlo— ... 1.600 — 

+ 850 Amada — — 1,000 — 

+ 25 AsahlChem 91B - 

+ 125 Asa hi Glass. 864 — 

+ 15 Bridgestone— 577 + 

—10 Canon 1.150 1 — 
-10 Cano Comp— 1,620 — ! 

+ 10 Chugai Pharm.— 1,070 

— 2 Citizen *60 - +: 

+ 50 Dalel — — 718 — ! 

-S Dai Nippon Ptg_ 1.130 — 

+ 20 Daiwa House — 659 +i 

— Ebara 453 — • 

-25 Eisal 1.380 . -1 

+ 5 Fanuc 8.100 +i 

+ 6 Fuji Bank- — 1^80 • _ 

+ 150 Fuji Film — 2.020 _.. 

+ 5 Fujisawa 941 —I 

+ 15 Fujitsu— — 1.010 — ; 

+ 75 Oreen Cross. 2.370 — : 

+ 125 Hasegawa.— 453 +i 

,—l1 Heiwa Real Est— B62 j — ; 

Hitachi 734 I — j 

Hitachi Credit— 1,100 ■ .... 

Honda.— —...1,450 +< 

+ ot House Food-..- 775 I — 

“ Hoya. — 1,910 — 1 

Itoh ICi.—.— ... 430 . —I 

- Ito. Yokado 2,630 -i 

— — iwatiu.— — 861 • — S 

— - - JACCS 346 ■ -< 

+ 0.08 j*| 7,390 -1 

Jusco 842 —I 

— Kajima 315 -S 

Kao Soap— —— 840 +1 

• « Kashlyama— — 607 -s 

-0.U Kirin. — 693 

• «+. Kokuyo 1.000 -i 

• Komatsu 474 T i 

~’ UJB Konishiroku— 720 -£ 

Kubota—— 358 +3 

-’oni Kumagai — — 620 

u.uz rimin sunn . 


Toyota Motor..— 1.270 

Victor 1,730 + 

W a coal 715 • 

Yamaha 728 

Vamanouehi 3.1 SO + 

Yamazaki — 791 

Yaauda Fire — ... 602 + : 

Vokogawa Bdge. 489 - : 

SINGAPORE 


Boustnad Hidgs- 

1.56 

-0.02 

Cold Storage . ... 

2.52 

-0.02 

DBS. . - 

5.BS 

— 0.05 

Gen ting 

5.05 

— 0.65 

Haw Par. Bros. .. 

2 14 

- 0X2 

Hong Leong Fir . 

2.84 

>e>.y- ■ 

inc hen pe Bhd. ... 

2.35 

-0.01 

Keppel Shipyard 

1.52 

*0.01 

Malay Banking . 

5.45 

-0.15 

Malay Utd. Ind... 

2.3 

— 0.05 

Multi Purpose. 

0.82 


DCBO 

S.BS 

-0.15 

OUtt-.. 

2.08 

- 0.05 

Publio Bank ..- - 

1.4 


Bime Darby 

1.95 


Singapore Press. 

5.05 


Straits Trag.— . 

3.4xc 

-0.15 

Tat Lee Bk ...... 

2.67 


JOB.. .. 

3.08 

-6.12 

SOUTH AFRICA 

July 1 Price ‘+ pr 

Rand — 


’'J,'- KTOtO —.4,260 

- 0 - 02 Maeda Const— 560 
+0.08 Muaklno Milling. 1,020 

+ 0.01 Myakita — 1.040 

+ 0.08 Marubeni—— 350 

+ 0.01 Marudat 639 

+.. . Marui 1.210 

-...- MEI 1,400 

Mta Elec Works. 772 

+ 0.01 M'bishr Bank-... 1,650 

- M*blshi - 662 

+ 0.01 M.bishi E ect. — 398 
Hu shi Estate.— 805 


Abercom 1.9 

AEACI — - 8.0 
Allied Tech..— 61 
AngmAmCoal— 54.75 
Anglo Am Corp _ 28.25 
Anglo Am Gold— 170.5 
Bare lay a Bank—- 20 
Barlow Rand..— 11.6 

Buff els 71 

CNA Gallo 2.6 

Curne Finance— 4.2 
De Beers. — 10.35 
Driefontein— . 46.25 
FS Geduld-..— . 48.5 
Gold Fields SA — 33.5 
Highvelc Steel — 4.B 

Nedbahk 15.2 

OK Bazaars— 15.0 
Protea Hldgs.^.. 2.55 
Rembrandt— 40.25 

Rust Plat 15.B 

Safren . .. . — . 16.25 

Sage Hidgs. ....... 10.5 

SA Brews B.O 

Smith 'AG* 28 

Tongaat HuleL— 7.3 
Umseo — 5.15. 


OVER-THE-COUNTER Nasdaq national market, 2.30pm ; 


sack Ssta High Isw Usl Ckog 

(HNb) 

Continued from Page 45 

Noxen M 141 54*! SB's 533s -Us' 

NudPti 76 6»« 6% 01,- \ 

Nurarax 2 7*> 7^ 7 s ! 

Numeric .88 13 261+ 2SS, 7»U - \ 

NutriF 73 8S, 

NuMeds 124 105a 10b 10% + Is 

0 0 

10 23s 2% 2% + h I 

39 161, tev IWt- % ; 
1.08 59 451, 45 451, + 1 4 

2-80 75 821, 81% 62^ + V 

CAdKins 1 201 31 26Jj 301* + l, 1 

Otdftps .74 118 34% 34% 34%+ % , 

' " 260 21 all's 21% 21»s+ % 

JZ6a 657 21 20<2 21 + % | 

9 71, 71, 7% - % 

59 15fj 1»s 157j+ H 

830 421, 4Hi. 42 - % 

6 17% 17 ITU | 

» en 5» fa , ! 

OrfaCp 13 3% 4t| 5 - % 

(Mum .20 5 16 18 18 - ^ 

OttrTP 276 71 331, 33 33 

30 121* 12i, i2ij+ % ! 
.40 73 23 22% 23 + 1j 

fhn M 605 15-16 % 15-10 

P Q 

PNC 2.32 406 61% 60% 81<f+ % 

Paccar 1.20a 311 42% 40% 42t« +1 

PacFH 50 12% 12% 13% 

PecTol .80 18 13«* 13 1»2 + % 

PacoPti 237 15% IS 15 - % 

PancMx .13 286 a% B 8 

Pansph 778 22% 22% 22%+ % 

PwkOh .80 3 1». 1*. 1»*+% 

PatntM 78 7% 7% 7% 

Paul Hr t 108 U 11% IfS . 

PauiPt 19 11% 11% 7% 

Payeftx 17M 15% 14% 15% +1 

PeakHC 203 16% 1»* 1£s + % 

PnriH 330 25% 25% 25%+% 

PagGM Ml 57 8% 8% 8% - % 

PsnsElt 2.20 13 3«a 341, 3£*“ % 

Pmaim 48 217 28% 2H* 28%+ % 

PeopEx 649 l^s 10% 10% , 

PMrlte 1.12 42 28% 27% 2® . . 

phnnet 1593 7% F| 7% + % I 

PSFS 06e 1958 11 1OT* « + % , 

PMfGI .50a 944 15% 1g» 1ft 

PfmxAm 22 ft ft ft ! 

PteSav 5*4 »% 271, W + % , 

PteCakr J» 11 S' 

PionHi J& 757 33 M + % [ 

PlooSts .12 83 ft B ® rj* 

PoFOHe 235 12 11% 11%+ % 

Ptcyug 1056 M% 21% 21% 

Porox 330 27% 26% I 5 

Powell 184 ft 3 ft t > 

Powrtcm 288 10% 10 - 1ft+ % 

PwCorw 658 ft % 

PrucCK .12 1» 3ft 3ft 

PrpdLg M ft ft ft+ % 

Prtam SSS ft |% ft" H 

PricCrra 47 12% 12 12 

PrtcmCo 349 6ft 85 68% 

B2 10% 1ft 1ft 

ProdOp M 8 3 ^ J® 

pmoGs 1 38% 38% 38%+ % 

FWpITr 1.20 221 Jft 1ft 1ft 

Provtn 16 1ft 1ft 1ft , 

Pufcnn 578 0 ft ft- % 

PunBn M 22 21 “ S 

QUSs 243 10 ft ft - % 

Quadra 1845 7% ft .ft t I 1 

QuajtCs J8 70 10% - 10% 10%+ % 

SSS 378 24% 24 24%+% 

597 4% ft 4%+ % 

Shme 116 10% 10 10% + % 

Som 020 11 % n% . H%- % 

R R 

RAX .019 W «% * ft + '* 


Sdss Ffigh [aw lost Dmg 

PMU 


Sabi High low List Bog. Slack 

(Hn4*l 


Saks High Low last Cfcog 

IHndsJ 


JS 8 490 
259 
50 
188 
1 147 

J4 5 

53 
208 
JM 187 
1192 
JO 80 

.12 11 
27 

.10 21 
372 
31 

,15ft 16 

ram 618 
1.24 787 

.24 85 

273 
4 

.80 68 
1 1127 
.06 U 
195 
JS4 103 
327 


56 

244 

207 

.10T 8 

t 3 

.88 121 
SO 450 
1.50 130 
11 
8 

3 650 
18 

-OSr 31 
.12 42 

1 . 60 a 52 

A4 1C 
54 
2 

"32 19 

M ISO 
11 
7 
95 


.05 2058 
.08 655 
2482 
t 13 
24 

.16 192 
.48 249 
1.88 98 

.18 232 
65 

.16 135 
35 
SO 
78 


15 14% 

ft ft 

121* 12 

3ft 30% 
17% 17 

21 2ft 


a a 

181, 19 
18% 14% 

1ft 1ft 

24% 24% 


15% 15% 
29% 28% 

12% 1ft 
13% 12% 

24 23% 

1ft 11% 
ft 6% 

17 16% 

s s 

15% 15 
12 % 12 % 
181, 18 
ft 8% 
18% 18% 
19% 1ft 
1ft 1ft 
40^ 40% 

21 % 21 
13% 13% 
72% 72 
5 4% 

ft B 
7% ft 
40>, 3ft 
30% 30% 
71, 7% 

14% 14% 

11% 1ft 
20% 20 
5% 8 

7% ft 

1g* ’5* 

ft £z 

t* a 
i a 

ft 8 
1ft 14% 
21 % 20 % 
2ft 22% 
5% 5% 

14% 1ft 
29% 287 a 
38 37% 

18% 18% 
9% ft 
30% 29% 
1ft 1ft 
ft 7 
1ft 12 
14% 14% 

1ft 17% 



16 

5% 

5% 

ft 

JO 

70 

14% 

1ft 

1ft 


14 

1S% 

1ft 

14% 


257 

24 

23% 

23% 


65 

ft 

3 

S', 

1X4 

74 

47% 

4/% 

47% 


&5 

17% 

17% 

1ft 


10 

ft 

8 

ft 


67 

16% 

16% 

1ft 


14%+ % 

B%+ % 

ift 2 ** 

S' 5 

20 % — % 

ft + % 
2ft- % 
11% - % 

19% + % 
15%+ % 
10% - % 
24%- % 
41% - % 
M%+ % 
7%- % 
1ft 

1ft- % 

a^s 1 

a - " 

"A-A 

16% - % 

1 £> + ' 

as 

401*+ % 
21 - % 
!< 

7ft- % 

5 + % 
8 - % 
ft - % 

4ft+ % 

W% + % 
7%+ % 
W% 

11% 

20 - % 
5%+ % 
7%+ % 
15% - % 

6 

ft 

I +, « 

8 

ft 

23 + % , 
5%+ % 

14 + % 

19%+ % 
ft - 1, 
80 - % 
1ft + % 
7%+ % 
1ft 

!«.+ % 
171,- % 
ft+ % 


132 

JO* 68 
130 
JSZ 23 
1 535 
.10 63 

1.68 381 
71 
165 
JW 98 
2 
8 

JO 12 

1 17 

245 
1.20 85 

1.20 294 
.15b 34 

2 
64 

.72 4 

55 
487 
.78 21 

178 
1.68 33 

192 30 

171 
.10 I860 
238 
2 

t 288 

SupSky i 

Supnex 88 

Sykes 271 

SymbT 221 

Syneor 35 

Syntoch 45 

Syntrsx 104 

Qyacon .28 20 

SyAsae 29 

Systin 137 

SyatGn 43 

Systrat JJ4 11 

TBC 128 

TCA Cb .12 104 
TacVTvS 78 

Tandem 2767 

Tendon 1951 

TcCom 9 

Telco 34 

TtemA * 914 

TelPlus 286 

TokUfd J32 617 

Tslepct 244 

Tolvid 381 

TMata 211 

Tetxena 249 

TarmOl t 193 

Tsxtna JBa 25 

TherPr 340 

Thrmdi 9 

ThrdNt 1.23 32 


25%+ % 
21 % - % 

S+'j 

a"* 

"A 

ft — % 
201,-1* 
14% 

23% 

6ft - % | 
ft , 

34% 

155 

M%- % 

13 + % 
1% + 1-16 
9 + % 
ft+ % 

9 + % 
ft - % 

% 

10 % - % 
4%+ % 
1«s- % 
3% -3-16 
18 + % 
2*% 

J?"' 


UACras .06 601 21% 20% 

UBAISk .15r 70 9% 9% 

UBCot 1.08 B4 26 2S% 

UFnGrp 4 7% t», 

UFdPa 44 18 17% 

llGrdn 1X41 53 11% 11% 

UPresd 30 1ft 1ft 

US Ant 37 311-18 3% 

us Bcp nsaa 30% 30 % 

US Cep 30 3% 3% 

USDsgn 60 31 , ft 

US HC* X1123 28 27 

USSfttt .12 48 4% 4% 

US Sur .200 470 20% 1ft 

IS Tra 1.20 37 35 34% 

UStatn 20 717 20ij 19% 

UnTelev 49 23% 23i a 

UVoBa 1.54 269 4ft 4ft 

Unvfm 20 20»a 20% 

UnvHIl 380 10 19% 

UFSBk SO 11% 10% 

UrgeCr 29 4% 4 % 

Uscale J21 b 186 5% 5 

V V 


Vanzati 
Ventrex 
Vtoorp .D9a 
VledeFr X2e 
VHdng 

viraiek 

Vodavi 

VoiUnl 


2ft + % 
ft- % 
25T* 

7%+ % 
IB + % 
11 % 

1ft 

3%-8-IS 
30%+ % 

3%+ % 
3% + % 
Z7% 

4%- % 
20 %+ % 
343, 

20 - % 
23% - % 
4ft- % 
2ft- % 
1ft — % 
11 %+ % 
4% 

5 - % 



356 

8% 

B 

B% 


174 

1ft 

123, 

12% 


453 

1225 

a 

£ 


1J» 

31 

150 

i8% 

41 

% 

% 

.40 

808 

23% 

22% 

22% 

.40 

154 

15 

14 

14% 


37 

6% 

6% 

ft 


143 

Jls 

3% 

Mb 


223 1ft 10 
53 12% 11% 

37 18% 18 

241 11% 10% 

183 15% 14% 


Tru&Jo .40 35 


T T 

11 10 % 

24% 24% 

1ft 1ft 

fa 4% 

ft ft 
14 13% 

30% 301, 
8% B% 
16 14% 

2St B 2S% 

a ’3 

1ft 17% 
10 % 10 
14% 141, 
47% 47% 

8 7% 

14% 14% 

10 8 % 
1ft 1ft 

•m? 

23% 23% 
27 26% 

13% 12 

2?® 26% 


11 + % 
2ft" % 

Ift + % 

ft- % 

ft 

13%-% 

3 S" S 

6% - % 

15 - % 
25% - % 
ft - % 

33l- * 
16% 

ft" % 

1 S« + * 
10 %+ % 

1ft- % 
47%+ % 

ft - % 

Vi 

11 % 

% 

23%+ % 

7% — % 
27 + % 


.98 21B 20 1ft 
J4 b 1,i, Ml, 
«1 71* T 

1.78 102 22% 2ft 
.60 121 25t* 24% 

193 15% 1ft 

7 ft 6r, 

.38 66 1ft 13i* 

20 14 13% 

55 14% 14% 


23% 

10 - %. 
12 % + % 
18 - % 
11 - % : 

14% - % 


20 

141,+ % 
22 % 

St:* 

8% 

13% 

14 + % 

14%+ % 



816 

ift 

12 % 

13 % 

.40 

34 

16 % 

16 % 

1 ft + % 


44 

14 % 

14 

14 % - % 

.08 

205 

28 

27 % 

28 + % 


184 

ft 

4 

4 - % 


412 

s* 

8 % 

ft + % 

1.65 

58 

30 !, 

30 i, 

39 %+ % 


310 

14 

13 % 

14 


10 

17 

18 % 

17 


46 

ft 

71 * 

ft 

. 0 ? 

866 

8 

S'a 

ft- % 


277 

ft 

ft 

ft - % 

.60 

73 

18 

1 ft 

1 ft- % 

.60 

129 

13 % 

13 

13 - % 

.64 

127 

28 % 

2 ft 

28 % 

. 15 a 

1 

S 

8 

B 

.80 

es 

23 % 

23 % 

23 %-% 


X 

Y 

z 



u u 

USUCs £0 13 23 23 23 - 1, 

UTL 84 21% 20% 21% 

UUray ABe 457 8% 7% 8% + % 

Ungrnrt 280 1ft 13 13%+ % 

Unfit 43 0% 9% ft- % 

UnPln tr 1.091 31 26% 261, 28% 

UnTrBc 2.40 317 80 78 80 +1% 


420 4 ft 

1450 8% ft 

1075 1ft 1ft 
1 105 381, 38 
387 23% 22% 
.48a 14 11% 11 % 

1.24 4 35 35 

18 ft 2% 

64 4% ft 

.om 110 10 % 10 
2S8 ft 2 13-16 


INTERNATIONAL GUIDE TO THE ARTS 

every Friday in the Financial Times 


Edn Stack Higk low Qoh 

TORONTO 

CZojitk? prices June 23 

2103 AbH Prce Si 8% 18% 16N 
2538 Agnteo E Sift ift 15% 
1450 Agra MAW. 8% ft 
14393 All Energy STB% 18% 18% 
400 Alia Not *15% ift ift 
967 Algoma St 521% 21 21 

1500 Andn WA I S2 5% 2ft 2ft 
i 5350 Argeen S18 17% 17% 

18200 Atco I t S10 97, 9% 

730 BP Canada S32% 32% 3ft 
43885 Bonk BC *5% 5% ft 

84286 Bonk N S Sift 13% 13% 
39800 Burnt* o 135 13(f 132 

85800 Baton A I Sl9 18% 19 
4329 Bonanza R 385 380 385 

2600 Bralome 470 460 460 

2200 Bramaloa Si 8% 18% 1BU 
500 Brenda M Sfl7, ft 8%' 
4704 BCFP 89% 9% 0% 

4700 BC Res 241 240 240 

10788 BC Phone S24 2ft 34 
1400 Brunswk 512% 12% 12% 
2300 Budd Can S3ft 30 30% 

20225 CAE Sift Tft 1ft 

100 CO. A Si 5% 15% 15% 
28140 Czd Frv S15 14% 15 

1700 Campeau I 52ft 24% 2ft 
26284 C Nor Wes S2ft 24 24% 

208 C Packrs ItKP, 3ft 3ft 
11655 Can Trust *367, 361, 3ft 
900 C Tung 812% 12 12 

100 CGE S67% 67% 67% 

166531 Cl Bk Com S37 36% 3ft 


12% 1ft 
30 30% 

153, 1ft 
15% 15% 
14J, 15 
24% 2ft 
24 24% 

3ft 3ft 
363, 3ft 
12 12 
fl/Ii 671" 
36% 3ft 


2600 

Cdn Net Re 

20 

28 

28 

+ 1 

50E63 

CTlie A 1 

Sift 

1ft 

1ft 

— 1| 

1100 

CUUB 

sia% 

Tft 

Tft 

-% 

1400 

Cara 


14% 

'ft 

+ % 

3877 

Colanese 

S8% 

8 

8% 

+ % 

300 

Colon 

175 


SIS 

1ft 

.10006 

Omni Tr 

Sift 

1ft 

1ft 

+ 1% 

5 

CHUM 

S4Qi, 

40% 

40% 

+ % 

48325 Cliwpfax 

$9% 

ft 

9% 


36700 

C D&b A 

S6 

5% 

6 


K0O 

CTL Bonk 

*11% 

11 

"% 

+ % 

14 

Corniest A 

*83, 

ft 

ft 

"% 


Sata 

Sock 

Hip 

Law 

Cssft 

Cmg 

Sales 

So* 

Hi*fa 

low 

Chur 

Cbag 

2800 

Gosafca R 

300 

295 

295 

-5 

1D4S3 

Loc Mnrts 

$28 

2ft 

28 

-% 

13900 

Canron A 

$13% 

73% 

73% 


77 K) 

Lacana 

Sift 

Tft 

10% 


3S8H 

Crowiu 

521% 

21 

21% 

+ % 

2330 

LL Uc 

*62% 

62% 

62% 


7400 

Czar Rw 

190 

1SS 

190 

+ 5 

732 

Loblaw Co 

519% 

1ft 

Tft 

+ % 

25700 

Daon Dev 

4€5 

460 

460 

+ 5 

3801 

Lumamcs 

*21% 

n 

21% 

+ % 

SIM 

Doon A 

420 

415 

415 

-5 

£2630 

8 

a 

450 

390 

420 

+ 50 


Denison A 0 * 11 % 

11% 

11% 

+ % 

12010 

Melon H X 

*14% 

14% 

14% 

+ % 

3585 

Denison B 1 *11% 

11% 

11% 


4017 

Mantsne f 

Sift 

1ft 

Ift 

+ % 

4751 

Develcon 


ft 

ft 


9940 

Mertand E 

370 

360 

370 

+ 10 

6136 

Dlcktisn A f 36 1 , 

6% 

6% 

"% 

10147 

Mobon A t 

Sift 

16% 

16% 

- 1 , 

400 

□«cn« B 

S6% 

ft 

6% 

T % 

2730 

Motoon B 

*16% 

16 % 

16% 


19726 

Dolasco 

*25% 

2ft 

25% 

-% 

1203 

Murpny 

*22 

21% 

22 

+ % 

300 

Doman A 

215 

21S 

215 

t2 

400 

Nabisco L 

*27% 

27% 

27% 


IK) 

Donohue 

5in- 

177* 

ir- 

-% 

23112 

NoronCa 

51ft 

ift 

15% 


81600 

Du Pont A 

SS2% 

22% 

221, 


4641 

Norcen 

575% 

15 

15 

-% 

1565 

Dylrx A 

*421, 

42% 

42% 

- L 

134677 Nva AHA f 

*6% 

6% 

ft 


1400 

Elcthom X 

Sft 

7% 

71, 

— % 

7200 

No«sca W 

*18 

IB 

T9 


275 

Emco 

Sift 

17% 


♦ % 

13663 

Nuwe an a 

44 

40 

40 


5607 

Ecinty Svr 

56% 

ft 

6% 


300 

Oakwsod 

£73, 

7^4 

ft 


10300 

FCA (nil 

S20 

1ft 

30 

+ % 

S093 

Odum A f 

5313, 

37% 

31% 

-% 

455 

C Falcon G 

818% 

TB% 

16% 


4510 

Pac W Alrbi S!4 

13% 

14 

+ % 

19513 FlcnbrtJoe 

*18% 

18% 

1ft 

+ % 

100 

Panwul 

5ft 

ft 

ft 

+ % 

47050 

Fed Ind A 

S23% 

23% 

33% 

"% 

5609 

PenCan P 

532% 

32% 

323, 


600 

F City Fin 

SIS', 

13% 

13% 

-% 

1400 

Pboma OJ 

583, 

ft 

ft 

+ % 

533 

Gandis A 

523% 

29% 

29% 


HDD 

Pino Point 

*24% 

2-% 

24% 

-% 

300 

Gnac Comp 

$87. 

9% 

9% 

-% 

2000 

Race GO a 

130 

130 

130 


36000 

GeocruM 

274 

267 

273 

+ 3 

5100 

Placer 

523% 

23% 

23% 


6400 

Gibraltar 

58 

ft 

8 

+ % 

350 

Pro moo 

522>, 

22% 

22% 


5900 

GDklcorp 1 

S6% 

ft 

6% 

+ % 

2200 

Due Stuia o 380 

355 

360 

+ 25 

2100 

Gratt G 

512% 

12 

12% 


300 

Rsyrock 1 

57% 

7% 

7% 

+ % 

4300 

Grandma 

70 

67 

67 

-3 

2000 

Redoath 

*72 

12 

12 


5500 

GL Forest 

£21% 

21 

2T 

-% 

19336 

Rd Stenns A £217, 

21% 

21% 

+ % 

250 

Gi Pacific 

532% 

31% 

32% 

+ •# 

19210 Rogers A 

*113, 

11% 

11% 

+ 7, 

3C0 

GrayfnnJ 

5241; 

24% 

241, 


2100 

Roman 

59% 

9 

9 

"% 

400 

H Group A 

58% 

ft 

ft 

-% 

200 

Rotnmon 

*09 

3? 

39 

+ % 

2300 

Hiding A 1 

170 

165 

165 

+ S 

72450 

Scopire 

5ft 

5% 

5% 

+ % 

500 

HaMUr 

520% 

2C% 

20% 


600 

Scots 1 

527% 

27% 

27% 

~% 

2355 

Hayes D 

S11 

1ft 

11 

+ % 

5404 

Sears Can 

$ft 

9% 

ft 


2650 

Hera Ind 

521% 

21 

21 

- 1, 

40C39 

Snell Can 

527', 

2ft 

27% 

+ % 

8124 

H Bay Co 

$20% 

20% 

20% 

-% 

2005 

Sherris 

*7% 

7% 

7% 


57960 

knaaca 

536% 

2ft 

26'., 

+ % 

79242 

Sourtim 

561% 

5ft 

61 

+ 2 

3850 

Indal 

518 

1ft 

75% 

— T, 

2665 

Spar Aero 

*27% 

27% 

27% 


1405 

Inland Gas 

530% 

20% 

2C% 


34770 

Sroto A 

5193, 

19% 

19% 


B4200 

Ini/ Tlram 

59 

S-s 

9 

+ % 

5000 

Suipiro 

200 

247 

250 


10850 Intpr Pipe 

S41% 

41% 

*1% 


617 

SIO+p R 

220 

220 

220 


2400 

ipsco 

514% 

14 

14% 

+ % 

22221 

Sydney o 

36 

25 

25 

— 2 

11264 

Jonnock 

SIS 

1ft 

74% 

-% 

450 

Tecs Cor 

*13% 

13% 

13% 

+ % 

250 

Kott Add 

516% 

1S% 

76% 


67794 

Tock B f 

Sl4% 

Ift 

137, 

-% 

2637 

1, ;it«n 

527 

2ft 

2ft 

“% 

6768 

Tex Can 

532% 

32% 

32% 

"% 


24655 Thom N A 
174B58Tor Dm Bk 
37680 Toreur B I 
10485 Traders A I 
2612 Trrra Ml 
1200 Trinity Res 
21243 TmAlla UA 
4S772 TrCen a 
1305 Trimac 
5225 Triton A 
34482 Trisec A I 
10311 Turbo I 
37125 Un/coip A f 
1000 Un Cvtxa 
4925 U Entprba 
40 U Kene 
250 U Siscoe 
9100 Verwl A I 
1075 Vostg fon 
46 Wdawod 
8000 Wostfcxi 0 
25000 Wmtrmn 
611 Westm 
41466 Woociwd A 
3280 Yk Bear 

Total solos 


Hrgh low Dasa 

S2ft 20% 3ft 
SZ) 22% 221, 
S27 2ft 26>i 
S23 221, 22% 

S12 1ft 1ft 
350 345 350 

526% 26% 20% 
52ft 28% 2ft 
430 425 430 

S23% 22% 22% 
527 26 27 

*8 46 47 

59% 8% ft 

511% H% i'% 

112 111, 1ft 

Sft ft ft 
63 83 SJ 

485 475 485 

511% Ift 11% 
Sift 1ft 1ft 
8 7 6 

513% 13% 13% 

585 64% 643, 

5tB% Tft 1ft 
58% 6% 6% 

10.762.0 17 shares 


MONTREAL 

Closing prices June 28 


Bank Mont 
BomtxdrA 
BomDtCrB 
CB Pak 
Cascade* 
ConBatti 
DomTxlA 
Gas Metro 
Mnllrsl 
NaiBk Cda 
Power Corp 
RollondA 
RoUandB 
Royal Bank 
RoyTrotco 
StotitorgA 
Tout Solos 


530% 29% 30% +% 
SiXL 1ft 1ft -% 
513% 1ft 1ft -% 
520% 20 2ft + % 
5*47, 1,1, 14% +% 

516% 16% 1ft 
511% 11% 11% 

511% 11% 11% +% 

516 19 16 

520% 2ft 203, 

Sift 18% 1ft +% 
521% 21% 213, 

532 22 22 +1. 

$30% 30% 30% +% 
521% 20 ? , 21% +% 
521% 21'" 21% 
2.009.435 shoroa 


indices 


NSEW YORK-oow JONES 


June 

June 

Jon 

Jn 

Jane 

IS 

95 

Sl0C8 GhWftlfltKHl 

28 

27 

26 

25 

24 

Higb 

Low 

Wsb 

law 

1X35.46 

1X3221 

1X23X1 

1X21 83 

1X2056 

1335.46 

1184.96 

1335X8 

41X2 






128/8) 

KW 

CB/E) 

(2/7/32) 

684JH 

6E3JH 

658.48 

65098 

646X3 

6*4X9 

553X3 

664X9 

12X2 






128/61 

(4flJ 

mx 

(8/7/33 

lH.fi 

IE4XS 

163X3 

164X0 

I65XI 

166XS 

T4SX4 

1BCJS 

IDS 






(2wq 

H/l) 

PI /E/851 

(23/4/42} 

1852m 

1D7Xa 

94. In 

116Xk 

9Sa- 

- 

- 

- 

- 


Yser Ape tflppnal 
5X1 


STAREWBB AND nSRS 


1385 Siaa Cuqriition 

JNy June Jm Jans June June 

1 28 V 2B 25 24 Mgfi Law High low 

IndHirMt 211X4* ZIIJZ 21 in 2B9J7 299.44 208.74 211.13 "\1AM 211.13 3.62 

I JB/BJ (4/1) [30; 6/32J 

Conpotta 19124* 191 25 19121 199X0 IBJ4 189115 191X6 153X8 191X5 4.40 

(6/81 {(/I) B/O'ESI <1/6/32} 


InddoryisiiMi 

Ind. P/E Rado 

Long Go* Baal YW — 

ILTX£ ML COMMON 


•him 12 

June 5 

1 

tsar Ago (Aypnn} 

3 .77 
11X4 
10X1 

3.71 

11.70 

10X5 

4.10 

10X6 

13X1 


RISES AND FALLS 






1985 

T 

28 

27 

26* 

High 

law 

11062' 

111.11 

11072 

11013 

111.11 

(za/Bj 

84X0 

H/1» 


New York Active Stocks 

Studs 3.Wffr.m, OoqB 
Tfadsd Plica |b Day 

PadEcTd 1282X60 78 Vr + V» huMMai 

ATT 1214.906 23% ToMoEd 

ItaHl* U963M 57% +« AaWdur — 

PSiPKVH 1X92X00 11% + Vi BtarLyack 

AaHj]iS>g 1X13X00 41% -% Bantao 

Adnaxsx 7B8 DkEdm78S 


June 

June 

June 

28 

27 

29 

1X93 

1X79 

1X70 

954 

540 

771 

805 

573 

701 

434 

486 

49B 


Stack, 3X0)UL Qaaga 
Tradad Prtea oa Day 
996X00 21 + % 

989X08 21 Dock 
710X00 35% -1% 

551X09 32% + % 

645X00 39% -2% 


AUSTRALIA 
All ord.< I I 83- 
Metal* + Mima. >1 1 40' 

AUSTRIA 

Credit Akilen i2 1 G2> 

BELGIUM 
Bruuela SE<M ED- 

DENMARK 

lopennagen 5E 'S l BS* 
FRANCE 

CAC General XI *2 B2* 
Ind Tendance >24 12 *4' 

GERMANY 

FAZ Aktien <3I'I2 54 > 

Commerzbank -I i2 5St 

HONG KONG 

Hang Seng Bank. 31 7 M> 

ITALY 

BancaCamm Itai. * 9972. 
JAPAN** 

Nikkei Dow rlG 5 49: 
Tokyo SE New -4 I 6B< 

NETHERAND5 

ANP CBS General '1970r 

ANP-CBS Induat r I97 Di 

NORWAY 

Oslo SE <4 I Bit ■ 

SINGAPORE 
Strait* Time* 1 19861 

SOUTH AFRICA 
JSE Gold -24 9.7B< 

JSE Indus! .28 9 78* 

SPAIN 

Madrid SE r2B 12 Mi 
SWEDEN 

Jacobson 8e P ■ lf-5Bi 

SWITZERLAND , #<t 
SwissBankCpn.-it 12 89i 

WORLD 

Capitol Inti. <1 I 70i 


June 

June 

ID BS 

27 

2b 

High 

Low 

nbl.6 

BG2.D 

9M.5 2D5. 

715.1 i? I* 

505.5 ' 

508.8 

585.9 20 5. 

152.5 .7 li 

10?. ID 

102.79 

1 05.75 17 !• 

80.21 24 1 


2313.56 2114.57 2344.12 >5 E> MM. 7 .11 1) 


196.76 198.4B. I ?• 159.44 iB 1. 


225.7 22B.4 * 231.1 .3 1 5. 160.9 3 I< 
127.0 126.5 130.4. 31 6> 100.1 5 1. 


476.15 476.64 484.21.25 6. 3B2X9 >3 1, 
1411.3 1589.7 U35.2>»6. 1III.B <5 1. 


1581. 70 IB55.18 1647.80 > 17 5- 1220.74 i2 1i 


353.62 337.45 357.46 >26 ?r 328.56 >2 h 


12841. 6 12910.5 13925.0 .26 8. 11545.3 iS'lr 
1024.03 1D2B.39 1038.97 .1 7 . 916X3 >4 li 


211.0 310.4 215.0 .1 7. 195.6 <0-11 

175.0 114.6 179.+ I7i 147.9 rl 1 1 


321.86 $22.31 345.97 5 6. '208.18 i2 ll 


705.20 784.37 852.65 .7.3* '764J8 1 10 1. 


996.5 1010.9 1140.8 ( 15 4i 836.1 lUXi 
979.7 974.9 980.2 <38 9. 767.1 7 3 


105.30 104.99 117.41i4 3. 101.48 .3 1* 


1539.14 1315.42 M06.96.1l3r 1511-70 rZS 8* 


445.5 443X ; 447.9 1 1 7> 386.7 iB li 


214.9 215.9 215.9 - 78-61 184.6 i4 1. 


MOKTBEAL PartfaBa 

* b iii ii i w poKCkna Ign 


•Ml 

1 

Jane Jaw Jm 

28 27 26 

H%h 

law 

M 

1XI7J 1X883 1X86.7 

2190.7 (13/2} 

1S36X fl/t) 


2.7123 2.783X 2.7MJ 

2786.1 ( 5/H 

Z348X (8/1) 

rind 

132X2 131.75 131X1 

13536 (5/6) 

117X0 14/11 


•• Saturday June 29. Janan N.kke.-Dow 12.923 0 TSE 1.028 67. 

Base vilues cl jll indices are 100 0 >ct'PI JSE Gold— 255 7. JSE Industrial— 
264 3. Austra.o All Ordinary and Meials— 5CO. NYSE Ail Common— 50; 
Stondard and Poors — 10; and Toronto Compo»>:o and Metals— 1.000. Toronto 
indices based 1975 ani Monnoat Foriluiio 4.-1/83. t Excluding bunds. *400 
industria.s plus 40 Utility. 40 Financials and 20 Transports. c Closed, 
u Unavsilbie 







-■■■A covenant -t^iedrlNaUoas 

Children^ Fond) enables ui 5 to claim back, irons the taxman, an 
. extra 43 per^e on every pound of your donation, 

.. - lO^ nieans that lor every two children your money helps 
to. ieeditibe taxman will help to feed another, . 

:';S reading this another 8 children in the 


' * v V\v'+iLfeY' t 


to swallow? Post off the cotton for sorae- 


EVERY £10 PAID THROUGH A COVENANT IS WORTH £1430 TO UNICEF. 


JNICEF. 1 

■i . i—— " . i 


ft — % 

ft+i% 
13% - % 
3ft- % 
23%+ % 
us, 

35 - % 

2% 

4 %- % 
10 - % 
2 13-16 - 1 


I am interested in taking out a covenant. Please send me further details | | 

I enclose a donation of £ ! 1 

Name 

Address 




msmaiii 


Doing children aWorid of good. 


Send coupon to: UK Committee for UNICEF. Room 13 1. 55 Lincoln's Ion Fields, 
London WC2A 3?®. Tel: 01-405 5592. ^ 

Cheques made payable to UNICEF. Please send SAE, ^'receipt required. 


44 

Prices at 3pm, July l 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Financial limes Tuesday July 2 1985 


/ 


QTgi 
Cbm Pmv 
O oBta dose 


243, 13 
2 1 
2BU 21 
333, 271* 
B>a 6% 
82 Blij 
103’« 88 

71 SB 

i6i a in* 
2S*« 9** 
183* 10% 

33'* 34'* 
31'* 231* 
37% 271, 
32 17 

28% 20% 
8912 721* 
2B3* 181* 
98 819* 

343, 24% 
20'a 153* 
463* 28i* 
08 537 a 

1131* 98 
1063a 1003* 
23i z 151* 
60% 413* 

34% 24 
287 a 20 
37 27ia 
3B7 a 293* 
22’* 14% 
34 223* 

23* 11* 

21 % IS 1 * 
70 543* 

291, 243* 
703a 55 
IIS 561} 
27 191} 

271a 20% 
59% 401} 
25% 21% 
114 103 

20% 16% 
307, 251, 
11 6% 
561, «¥% 
271* 181, 
24% 167* 
49% 26 
2S SI* 
3S*i 19», 
16% 8% 
75% 45 
71% 40>* 
34% 25% 
107, 7% 
667, 46% 
41% 261* 
96% B4% 
871* 52 
144 112% 

28% 18% 
5% 27, 

29 16% 

137, 5 
18% 12** 
16 10% 
3S% 24% 
67% 317, 

A S 

41% 30% 
42 81% 

27% 15% 
69% 39 
12% 10 
28% 19% 

72 55% 

17 47, 

87 60% 

50 24% 

29% 22% 
28% 18% 

18 6% 

69 601* 

38% 28% 
24 11% 

20% 12% 

34% 21% 


P/ 9* 

Stack Dw. YM. E 100s High 
AAR .48 2-5 14 78 19% 

AGS 13 233 15% 

A MCA ID 10% 

AMF JO 2.7 56 2736 18% ___ 

AMR 11 28171*48% 47% 46% +% 

AMR (X2.18 9.8 6 22% 22** 22% 

APL 25 77, 7% 77, 

ASA 24.2 415 49% 47% 47% - 1% 

AVX .32 25 10 55 13% 13 13 -% 

AZP 2.72 9.3 8 106628% 27% 273* -% 

AMLabl.40 24 17 687 581, 563* 56 +% 

£3 17 222 22% 22 22 -% 

24 45 IB 1 , ie% 16% -% 

4.1 10 30 77, 7% 77, + % 

11. x77 u17% 17T* 17% +% 

1.8 7 34 17% 177, 17% 

4.618 114 11% " 

12 1706 26% 

1.4 150 8% 

13 103 14% 

5.7 34 3837461, 

AML pf5.79o 10. 20 55% 

Ahmns 1.20 3 J 15 884 38% 

Allan 33 2% 2', 27, 

AlrPrd 1.20 21 12 496 u66% 5Si« 557, +% 

2011 50 20 167, 20 +% 

66 13* 

36 27% 

20 32% 

86 B 

2241(82 


AccoVW.50 
AcmoC .40 
AcmeE.32b 
AdaEx 1.92a 
AdniW .32 
AdvSya53t 
AMO 

Advaat .12 
Aerflax 
AeMj 264 


167, 19 
15 15% + % 

10 % 10 % -% 
78% 16% 


11 11 % +% 
257, 263* + S, 
8% 8% -% 
13% 13% -% 
45% 461, -% 
55% 55% +% 
36 36% 


AirbFrt .60 
AlMoas 

AJaP (42920 11. 
p(AX92 12 
dpi. 87 11. 

P< 9 
pf n 

pf 626 


AtaP 

AJaP 

AtaP 

AtaP 

AtaP 


1% 1% +% 
27% 273* -% 
32<* a2% -% 
77, 77, 

80 60 -1 
2500 101% 101% 101% + % 
*100 71 71 71 +13* 

1S% 15% +% 
23% 23% 

171, ir, -% 
32 321, + % 

247, 25 -% 


11. 

II. 

12 

AtaHKil.04 6 7 9 240 15% 

AtokAir .16 .7 10 241 23% 

Albrto l .38 22 19 6 17% 

AJUm.78 24 13 452 33% 

Aktau 1.20 4.6 12 818 25% 

AteoStOJH) 22 13 IDS u37% 37 37 -% 

AleaAta 1 3.4 559 2S7, 29% 29% 

Alex* 20 6 227, 223* 223* -% 

AUgCplOfit 25 25 11 61% 61 81% 

AJgW 1.40 6.0 224 23% 22% 23% +% 

AJgl plC 11.25 II. 22 877, 977, 977, 

AHgPw2.70 629 410 33 32% 321* -1* 

— 29 15 202 207, 20% 20 7 9 + % 

*2 S 184742% 42% 42% +% 

10. 26 64% 64% 64! ; 

11. 78 ' 


AltanG .606 
AlldCp 1.80 

AldCp pf6.7* la. so o*** 04% 

AldCp [X 12 11. 7B 1121* m%111%-% 

AMC pf1£31etZ- 1 102% 102% 102% + % 

AIMPd 15 20 17% 167, 167, -% 

AlldSIr 212 26 9 5S0 59% 58% 58% - 1 

AlUaCh 78 5% Si, 5% +% 

AlbC pf 4 34% 34% 34% -% 

ALLTL 1.84 6 5 9 641 28% 28 201* +% 

ALLT pf206 55 2 u37% 36% 37% +1 

Alcoa 1.20 3 J 17 2259 34% 34% 34% + % 

Am ax .20 1.4 533 147, -- - 

3.9 20 1520 281* 

157 1% 

49 20% 

209 661* 

10 28% 

8 661* 

1.4 17 208 113% 113% 113% 

22 14 11 27 26% 26% 

28 14 85 247, 24% 247, +% 

4.9 12 432 ii58% 58% 587, -% 

IT. 14 25% 25 25 

2 113% 1 131; 113%— % 


AmHasl.10 
AmAar 
ASokr 
ABnuxfl.90 
ASrd pf£75 
ABrd pt267 
ABdotl.60 
ABIdM .68 
ABuaPr.84 
AmCan290 
ACan p <280 
Attar p* 13.75 12 


a 

5.9 0 
26 
4.0 


143* 14% -% 
28% 28% +% 
1% 1% -% 
197, 19% -% 
65% 66 -% 

28% 26% 

66i* 68i* -% 


ACapBO.20 11. 264 20% 

ACapCISle 8.4 10 291* 

ACentC 216 2 8% 

AC van 1.90 2812 179850% 

ADT 32 3.7 25 101 24% 

AElPw 2268 8.6 9 162523% 

AmExpUB 27 16 361547% 
AFfcnJs.40 2016 256 24% 
AGnCp 1 2910 495 347, 

AGrt wt 62 14% 

AGn ^13.25 4.4 S 
AGn p(D264 3.6 28 

AHerH 1.20 39 10 1 

AHofert 75 




43% 

4% 




24% 16% 
30% 19% 
42% 271* 
12>* 8% 
247, 17 
32% 20% 
871* *J7, 
19% 13% 
16% 8% 
13 9i« 

197, 15% 
08 50 

34% 271* 
31% 28 
39i z is 
15 8 

24% 15% 
30% 23ij 
23% 14 
24% 18 
15-18 % 
121 . 11% 
15% 81* 
24% 15% 
24% 15% 
391} 23% 
34% 19 
25% 12% 
301* IB 
23% 14% 
273, 17% 
34% 20% 
44% 33% 
43% 31% 
68 49 

110% 79 
24% 18% 
29% 20% 
64% 40% 
41 32% 

18% 10% 
32% 18% 
54% 34% 
5 4% 

29% 157, 
38% 24% 
15% 10 

41 27 

25% 177, 

30% 18% 

18% 10 
35% 21% 
19% 15 
24% 18% 


201* 20% +% 
28% 29% 

8% 8% +% 
497, 50% +% 

SSt-% 

34% 34% -1, 

14% 14% -1* 

1134% 34% 34% +% 
10 % 10 % 10 % +% 
AHomaZBO 4.6 13 1053637, 63% 63% - >4 
AHcsp 1.12 2813 1013*0% 39% 40% -7, 

Amrtch6.60 7.0 9 791 947, 94% 947, 

AlnGrp .44 JS 24 1729 85% 64% 84% -% 

AtGp pft.85 4.1 70 141% 141% 141% 

AMI .72 26 12 1550 26% 257, 28 
AmMot 18883% 

APreads.13 .6 4 564 20% 

ASLFla 6 14 7% 

ASLFl p(2i9 15. IB 14% 

ASMp .80 6.1 10 172 131* 

AmStd 1.60 53 10 730 30% 

AmStor JS* 1.0 12 158 667, 

AStr pUU.38 57 9 76% 

AT6T 120 5018 125784% 

AT5T p|3.64 92 594 39% 

AT*r 0(3.74 92 27 40% 

AWMr a 1 4.3 8 95 23% 

AWat pJI.43 22 HO 64 
AWak p(1J» 10. *15012% 

AmHoffi.40 11. 9 78 22% 

ATiPr 564 7.8 52 72 

ATrSe 45 15% 

ATrUn 564 56 2 861* 

AmeaDa.20 .4 23 672 48% 

AmatafcJQ 23 13 52 24% 

Amtac 42 277, 

Amferc 5 18 7i« 

AmocolMb 52 9 2852 64% 

AMP .72 23 19 674 32% 

Afflpoo 20 25 18 229 12% 

10 23 19% 

4.1 10 45 34% 

3214 557 41% 

196 Z% 

18 561 20% 

55 489 271* 

53 34 269 39% 

1.7 15 5 11% 

2414 130 u25 

13 4S79ii32% 31% 321} 

54 300 67% 67 67% +% 

1218 345 147, i*% i*j* + % 

.3 15 76 13% 13% 13% -% 

27 10 68 10% 10% 10% +% 

34 1% 1% 1% 

112 19 1«* 187, -% 

*70 U87 67 67 +1 

5 33% 33% 33% +% 

26 u31% 301* 31% + % 

42 20 81 36% 38 361, -% 

151 13% 13% 13% +% 

1684241* 23% 23% -% 
10 30% 30% 30% 

92 21% 31% 21% +% 

171219% 18% 19% +% 


11. 

If. 

12 

12 


.8 16 


Atnraps 
AmSbi 1.40 
Amatadt.60 
Anaomp 
Artog a 
Anehwl.46 
AnCtay1J2 
AndrGr 20 
Anfltalc 20 
Anheuw 
Anh«up(560 
AnUtr 28 
Aidttam.04 
Apache 28 
Ape HP ad 
ApehPunZIO 
ApPw pf7.40 
ApPw pM.16 
ApPw pO.80 
ApCta 1.761 
AppfMg 
ArctiOn14b 
ArIP pT 558 12 
ArkBu .40 1.6 8 

Arid, 1.08 56 16 
ArlnFB 
Armada 
Aimco 

Aimc pf2.10 
A71TMRW8 
ArmWM.30 
AioCp 120 
Aro*£ 20 
Am 
Arvln 1 
Aaaroo 
AaMOm.BO 
AaMO p(4.50 
Ash IQ p(596 
AsdOG 3.60 
AadD p14.75 
AMqmLBO 
AlCyS 256 
AUHWi 4 
AURC pf575 
AtiaaCp 
Augw .40 
AutoCX .88 
Avalon n 
AVEMC80 
A vary .80 

Aviall 11 
Avnat .50 
Ammi 
A ydln 


3 ' 3% 

20 20% -1* 
7% 7% +% 

14% 14% 

TP, 13% -% 
297, 30% +% 
66% 661} -% 
76% 761* -% 
231* 237, -% 
39% 39% -% 
40% 40% 

23 23% -1* 

64 64 -2 

121* 12% -% 
217, 21% -% 
72 72 

15% 15% +% 
86 % 88 % 

47% 48 -1* 
24% 24% +1* 
271} 27% -% 

63% 63% -% 
31% 32 -1* 

12 121, +% 
19% 19% -% 
34% 34% +% 
39% *1% +1% 
2% 2% -% 
19% 20% -% 
27 27 +% 

391* 39% +% 
1T% 11% 

24,4 :i 


12 Month 
Hlgk Low 


2% 

9 

55% 

23% 

13% 

Sf 8 

3? 

82 

55% 

a 

22% 

47 

16% 

3 

27 

44 

13 

36 

« 

i 

16% 

25% 

34% 

38% 

33 

157, 

54% 

3% 

11 

17% 

35% 

35 

W'r 

33 

271* 

42% 

57 

30% 

45% 

40 

St 

? 

15 

21% 

49% 

24% 

381} 

24% 

23 

267, 

sr* 

49 

61 

237, 

42% 

247, 


11% 

137, 

257, 

R 
Sr 
SP 
sa 

25% 

37% 

26% 

297, 

50% 

40% 

40% 

20 

21% 

29% 

63% 

a 9 

51% 45% 


s 

23% 

3U, 

371* 

21% 

31* 

431* 

28 

201 * 

177, 

141* 

40 

HI. 

237, 

38 

191* 

35 

7% 

19 

18 

22 

17 

8 % 

19% 

11% 

17% 

221 , 

29% 

247, 

12 

301* 

r* 

3 

22 

673* 

23% 

«» 

27% 

41% 

21% 

24% 

32 

17 

173* 

3% 

37, 

10% 

14% 

371* 

16% 


13% 

in* 

21% 

14% 

38% 

28% 

32% 

46 

1S% 

28 

187, 

4% 

26 

9 

10% 

153* 

25% 

43% 

3% 

IP 

17, 

153* 

28 

19% 

29 

13 

221 * 

29% 

271, 

27% 

137, 

15% 

14% 

23 

35 


Suck 
vjBjUJU 
wBldUM 
BalKta 1.28 
Bally Mt 20 
BallyPk 


Gh'gi 
Qdm Pre» 
OaenOaM 


2313 107 ^2 I? §% -5 


Pf SK 

Kv TO. E lOOstfigk Lon 

703 1% 11} 1% 

“ »'i . . 

1.1 2BQ0 177, 77% 177, +% 

12 66 10 9% 10 +% 

BaJtGE34D 7.4 8 056 48% 46 46 -% 

Boll P1B4.50 9 6 *30 46% 46% 463* +% 

BncOnd 10 32 12 314 n34% 33% 34% +% 

BanTm 303 3% d 3 31, - % 

Banda(y.20 20 12 142 59% 587, 59% +% 

BkBcra 2.40 4.4 6 100 547, ----- 

BfcNY 204 4.6 7 400 44% 

BankVU.12 20 10 125 31% 

8nKAm1.52 8.0 10 1516 19% 

BKAm (75130 12 40 42>* 

BkAm p!2 86 141 157, 


BkARlyC 4Q 
Borti.Tr2.70 
BkTr pJ250 
BkTr pl*22 
Bonnar.OSe 


8.1 12 6 29% 

29 7 1088 70% 

0.7 8 26i* 

9.7 10 43% 

.3 15 13 11% 


Bard .44 12 15 337 35% 

8*mGp.80 3 6 9 216 22% 

Sam«lsl.04 26 11 454 371* 

SoryWr.60 3 2 13 238 19 

8 ASX .120 1.0 13 23 12% 

Bouscn .76 24 19 1424 »33 

BoxtTr .37 23 66 313815% 

Baypin .20 .6 47 106 25% 

8aySlGB.0O 7.6 ID 4 34 

Soaring 1 28 12 38 35% 

BeatCdl.60 5.7 6 190331% 

Boot .44 3 0 56 412 14% 14% 14% +% 

BcctnDI.20 22 IS 160 uSta* 64% 54% -% 

Baker 402 3% 3% 3% 

Beker pll.70 24. 37 7 

BefdnH .40 26 10 50 15% 

BelHurt .56 1.7 11 522 33 

BelHwpl.67 2 1 3 32% 

BellAd 660 7.3 9 867 923* 

BCE S 228 40 32% 


54% 54% -% 
44% 44% -% 
31 31% -% 

19 19 -% 

417, 417, -% 
15% IS* -% 
29% 29% 

69% 70 +% 

25% 25% -% 
43% 43% +% 
11 % 11 % 

35 35% +% 

22 221 , -% 
37% 37% -% 
18% 19 +% 

12 % 121 * 

32% 327, +% 
15% IS* +% 
24 25% +1% 

333* 34 
35% 35% +% 
31% 31% -1* 


“% 


r% 15% +% 
+ T « 


Si 

31% 32% 

31% 32i ? +% 

92% 92% +% 
321* 32% 

20 % 20 % -% 
41% 41% 

55% 55% -% 
30% 30% -% 
44% 44% -% 
39 39 -1 

22 221 * 

181* 18% 

4% 4% 

e% 6% -% 

13 13% +% 

15% 16 -% 

40% 401* -1* 
20 20i* -% 

37% 37% - % 
23% 23% +% 
21% 21% -% 
19% 20 +1* 
32% 32% 


18% 

66% 

20% 

IS 


11 

48% 

12% 

1% 

3% 


687, 
4% 

£ 

23% 

E‘% 
?3%ft 

40i* 24 


122 

59% 

32% 

53% 

11% 

30% 

2^ 


33% 

15% 

25% 

53% 

20% 

16% 

| 

167, 

22% 


22% 

6% 

11* 

32% 

131} 

11* 

15% 

3 

9% 

587, 

9% 

l*i* 


Bcfllnd .32 1.5 13 74 20% 

BeOSa2.60 6.7 9 2623*2 

BeloAH .60 1.4 27 77 557, 

Bonus 1 23 11 16 30% 

BenlCp 2 4.5 11 713 45 

Bonal pM 50 12 220 39 

Benef pf2S0 1 1. 4850 22% 

Boneotn 12 18% 

Berg1SQ7] 34 4% 

Berhay 74 12 6% 

BestPd 24 1.8 34 807 13% 

BathStl .40 25 127916% 

BethStpf 5 12 49 40% 

8attiStpf2 SO 12 102 20% 

Beverly. 32 8 21 528 38% 

BlgThr .80 3.4 17 100423% 

BtocO n 35 25 215* 

BtaekO .84 35 11 831 20 

BlckHPI.62 6 9 9 9 3Z% 

BlalrJn .56 2710* 38 21 

BtckHR2.40 4.2 15 254 667, 

Bwlng&l.oe 2.4 16 2314 *5% 

BoisoC 1.90 4.0 20 213 48 

BolsoCpt 5 24 25 60 

BattBw.10 A 29 37 27% 

Borctere1.S2 3.8 11 645142 

BorgWa92 41 10 1000223* 

Bono ns 14 67 7% 

BosEd 3.24 7.4 9 

BosE pri.17 11. 

BosE pri.48 11. 4 13% 

Btram .72 21 8 689 23% 

BrlgSl 1.80 5.8 11 153 28% 

BrlslM 1 68 21 17 1641 61% 

BntLnd 14 7 4% 

BrrtPl 180e 26 7 337 271} 

BHT2 pp 101 22% 

Brock 230 21* 

Brckwyl.32 5.6 23 244 24% 23% 2S- 

BkyUG2!2 7.76 27 u40% 40% 40%+% 

BUJG P1247 la 2 24% 24% 24% +% 

BkUG pf295 11. 6 35% 35% 35% -% 

BwnSh .20 1.0 8 57 20% 13% 19% -% 

BnmGfi.3a 4.7 19 159529% 287, 29 -% 

BrwnF 1.08 22 17 859 50 — — 

Brmwfc 1 27 8 620 37% 

BrshWI .52 1.6 15 1114321* 

Bundy .80 4.4 9 10 18% 

BunkrtR.16 12 15 18% 

Burma 13 44 18 

Burlbidl .64 82 74 138 26% 

Brftitti 1.40 22 9 2928 u637, 821* 

BrINo pf .55 8 0 1 8% 67, 

BrffJ pi 213 9.4 2 22% " 

BUN PIS.S80 11. 12 51 

Bumdy.44 26 13 400 12% 

Burrgh £60 4.5 11 X187S8 

Bullrfn 32 28 91 210 18% 

Butles 30 

ButQS pfl.OSj 8 

c c c 

CBS 32 6 20 1007116% 115 118%+% 

CCX 8 122 5% 5% S* 

CCX pf 1.25 11. *22011 10% 11 +% 

CIGNA 260 4.4 72 972 59% 58% 56% -% 

CIG pt 275 6.6 54 32% 32 32% -% 

QG pi 4.10 7.8 355 52% 52% 52% -% 

CLC 34-3 27, 3 +% 

CNAI 1^4 11. 12 11 IIP, 11 

CNW 54 121421% 20% 207, -% 

CSX 1.16 43 8 657127 261, 287*+% 

CSX (4 7 4.6 1 151% 151% 151%+ 5 

CTS 129 354 34% 31% 34% +3 

Cabot .92 24 8 166 27% 27% 27% 


20% 207, -% 
66 56% +1* 

44% *5% +% 
47 47% -1 

59% 59% -% 
27i* 271* 

39% 39% -2% 
M% -% 
7% 77. 

522 044% 43% 43% 

99 11% 11 11% +% 

-% 

23% 23% 

27% 27% -% 
61% 61% -% 
4% 4% -% 

271* 27% 

22 1} 22% +% 
_1 a 


48% 497, -% 
35% 371* +% 
32 32% +% 

18 18% +% 
18% IS; 

18 18 
28 26% -1, 
63% +1% 

™ S + ! 8 

2Z% 221} — % 
50% 507, -% 
12 121 , +% 
57% 58 +% 

18 18% -% 
1% W* -’a 
M. V, -% 


St 


Caesar 
Cal Fed .48 
Calfd (44.75 
Colltm 2Sb 
Cam ml .12 
CHLk 0 .40 
CmpR 0.161 
CpR pfg250 
CamSp 2.50 
CdPaca .48 
CanPEg^O 


228% 1501* CapCrtS.20 
27% 15% CapHda .77 


14% 

401* 

28% 

2£» 

^r # 

n% 

24% 

30% 

40% 

18% 

107, 


ia 
3.0 7 


5 iPa 
644 8‘ 

6 

37 1a% 

23650 288 39% 
4.1 7 7 29% 

1.4 10 312 14% 
-22 .8136 4 27% 

.BO 3.9 B 95 


63 13-32 % % -M8g 


48 

ia 

9.7 


20i 2 
340 207, 
130 33% 
1 43% 

23 41% 

3.9 11 705 87% 
4.4 82 105 

7.2 10 1 22% 

9.1 9 52 29% 
67 28 3701 597, 
69 Z20 38 

54 10% 
1.8 19 65 22% 

1.3 23 385 63% 
B 33 4% 

21 14 2 287, 

20 12 452 31% 

8 73 14% 

1.6 17 31B 30% 
2 8 5 10 1566 21% 
13 101 21% 


B B B 

BMC .12) 64 107, 

BaJmcaSO 1 7 12 65 30 
Bkrlntl .92 52 15 736 17% 

Balder 28 1.8 13 14 20% 


IP, n% 

A 2&b +% 
S ¥ +,i 

29t, 29% +1* 
14% 14% 

£% -% 
20% 201} 

20 201j +% 

33% 33% -% 
43% 43% +% 
40% 407, -% 
67 87% 

107% 107% 
22 % 22 % 

28% 28% +% 
59% 59% -% 
38 38 -1 

10% 10% +% 
22 % 22 % +% 
53 53% 

*» 4% -H 

28% 23% -% 
30 30% -7, 

14% 14% +1* 

3d} 30% +% 

21 21 % -% 
20 % 20 % -% 

10 % 10 % +% 
20 20 % +% 


40% 

27% 


10 

28% 

’ft 

IS* 

19% 

»l 

77, 

171* 

18% 

20% 

9% 

a. 


Caringg .48 
CartiaM.02 
CaroFt .40 
CarPw £60 
CarP pf2.07 
CarToeaio 
Carrol .07 
CarPIr* 
CanHwl.22 
Canwi .52 
CascNG.20 
CasUCk 
CsrtC pf 1.68k 

CotrpT .50 


120% 82% 
44% 34 


Ceco 


16 100515% 15 15% +% 

20 9 502 24% 24% 24% -% 

92 27 51% 51% 51% +% 

12 37 16% 10% 10% -% 

.9 2 13% 13% 13% 

339 20% 20** 20% -% 

12 21* 3% 3% 

12 9 d 9 9-1, 

3J 12 388 787, 75% 76% 

310 14% 14% 14% +% 

14 21% 21% 21% +% 

.1 21 X160 2231* 221% 221%- 1% 

21 11 1276 24% 237, 24% +% 

10 107, 107, 107, _% 

219 502 32% 321] 32% 

I. 8 10 132 22% 22% 221* -% 

aa 8 553 30 291} 29% -% 

II. 7 25 24% 25 

5 7 9 112 37% 36% 37 -% 

.8 11 44 81* 8% 8% 

9 800 237, 2$} 23% +% 

42 10 39 29 28% 28% -% 

1.3 15 88 u40% 401* 40% -% 

27 9 35 IS, 177, -|fl 

526 11% 11 11% +% 

26 24% 24 24 +% 

1.5 1783 331* 33% 33% +% 


.76 12 12 11 24% 24% 24% - 
CelantaMO 27 11 254 U121 IIS* 120%+ 


15 

St 

26% 

30% 

203* 

27% 

37 

«3» 

20% 

12b 

11% 

23% 

28% 

24% 

2*% 

27% 

541} 

10 

«> 

1% 

J'l 

81 

48% 

56% 

577, 

21% 

34% 

43% 

39% 


7% 

34 

17 

St 


Caian pf4.50 
Cangy n 03o 

Coital 2.38 
Cant exn 
CenSoWOZ 
CanHu49fl 
147, CMIPS 1 64 
18** CnLaEB.08 
* CUB p(4. 18 
CaMPwt.40 
CViPS 1.90 
CantrfX 
Cntry Tl .80 
Cenvlll 2*0 
Crr-teed70 
CesaAlr.40 


10. 


10 44 


s 

18% 

IS* 

IS, 

167, 

19 

1 

% 

a* 

36% 

48 

51 

IS* 

24% 

2S* 

31% 


Chmpln.40 
ChmJ pM.S 


pfi.20 
CfmU pf4.60 
ChamSiM 
vjChrtC 
vjCra wt 
vtenn t* 

Chose 260 
Chase p«S. 25 
Chase pf6 49e 12 
Chose pf!2 40021 
Chetsea.72 25 9 
Chemed S2 
Chtnm243 


431* 44 +3* 
.4 23 8 S* 8% B% -% 

13 10 X73 44% 44% *4* +% 

12 181 28 2S7, 257, -% 

7.7 8 959 26% 2S* 261, +% 

9.9 7 268 30% 29% 30 

2 1 10 458 20% 20% 201* 

7.8 8 32 27% 27% 27% 

6 36 35% 35% -% 

483 12% 12% 12% +% 

25 19% 19% 197, 

144 2% Z% 2% -% 

202 u11% 11% 11% +% 

10 20% 20% 20% -% 

19 27*j — — - 

1.8 19 497 22% 

1.7 126323% 

4.6 2 28 

61 39 53% 

4.5 13 419 87, 

294 2% 


12 
11.7 
9.6 6 

69 8 
12 9 
26 13 



63 6 
11. 


40 9-18 9-16 9-16 
20 


20 2*2 2% 2% 

104069% 60** fltf, +% 
B 47% 471* 47% 

1 53% 63% 53% -% 

25 52% 529* 52% +% 

5 20% 20% 20% 

12 13 23 29% 291* 29% -% 

60 8 116341% 407, 41%-% 


ChespM.24 18 9 105 33 32% 32% -% 


38% 


Cfi'Ba 

12 Man* P / Sb doss Pnv. 

Huh lorn Sudc Sr. W. E 100s High law Duett Osa 
US 1383 32% 32 32% +% 

66 8 2647871* 301} 37% -% 

68 78 134% 134% 134*+1 

10 63 65 65 

.7 8 145 u27% 28T, 27% +% 

29209 24 9% 6% Ss +% 

3 36 53% 53 S3*, +% 

33 11% 11% 11% +% 

167 432 10% 10 M -% 

4 40% ‘ “ 

28 3 2463 36*, 

10 19 107 74% 

69 13 62 

24 13 192318% 

6210 107 27 

63 8 19 50 

1067 16% 

Z200 321] 

£700 72 
*220 56 
*300 71% 

*540 73% 

14 24 245 21 
21 15 49 35*2 

.4 12 314 ZS% 

16 225 27% 

4.6 7 249649% 

3 560 35% 

646 72 7% 

A 46 309 27% 

66 21 46 291, 

13 26 12% 

4.9 9 213 20% 

11.6 2322 23% 

12 *20 63 

0 93% 

321 19 
32 15% 

85 15 

16 12 178 37% 

.4 22 180 247, 

£814 538 


801* 

27 

11% 

54 

3* 

8* 

St 

27 

50% 

18% 

St 

74 

27 

37 

31 
2B*« 
SO 
43 

% 

32 
16 
22** 
23% 

if 

16 7, 

17% 

18 

39 

25 

36% 

23% 

21% 

36% 

60 

721* 

if 

23% 

■& 

29% 

64% 

35 

52 

21% 


29i* 

127 

53% 

16% 

7% 

27% 

5 

Sr 

24% 

t& 

12% 

20 

9»s 

24 

50 

39 

4S 

50 

187, 

23% 

181, 

14% 

27% 

33% 

6% 

9% 

23% 

» 

14% 

47 
81 
16 
14 
1"? 
22% 
14% 
24 
16 
IP, 
15% 

if 

a. 

20% 

14% 

11% 

24% 

397, 

2S* 

48 


12 7 
12 
11 
11 
11 
11 


CtaPn 2 
CMvm24Q 
ChlMlw 
CMMi pf 
ChS’nT^O* 
Cl*FuU24t 
Chr1sCt48t 
Qm 
Chroma 
Ctirra pf 
Chryslr 1 
Chubb a 220 
Chubb pM.25 
Churefts.44 
Ci1corp222 
CtaBed3.ia 
ClnGE 116 
OnO pi 4 
CmG pi 910 
OnG pf 7.44 
CmG pi 128 
CtflQ pi 912 
QnMIl .72 
CinelK .74 
ChCJiy .10 
Circus 
Ctdcrp 226 
Cityfnv 7.50c 
Clablr .72 
ClalrSt .10 
CtarfcE 1.10 
CtayMm 
a vOI 1 
CtavB 252 
ChrB (47-56 
CIvS pi n 24# 1£ 
Ctavp* .30) 

Ctvpk pfl.lli 
Chrpk pf!2| 
Qerox 1.38 
CfubM n-lOe 
CfuenP 1 
Ctuei pf 1 
Coacfim40 
Coasn s .40 


Pt Sb 

Sack Dir. YU. E IDOsffigh 

EPG pi 175 11 4 29i* 

EPG pr 7 29 

BTOTO .080 .1 17 211 17% 

Boor .38 IS 20 IP 


48% 48% -% 

74% wt -t 
617, 62 +% 

18 18% +% 
26% 77 +% 

497, 497, -% 
W* 18% +% 
32% 32*] 

70% 72 -% 

58 58 -<* 

7,,} Til, -i%j| 

7o 73 
20 % 21 +% 
35 351* 

231* 23% -% 
27% 27% +1* 
48 49% -% 

35% 35% 

7% a -% 

27% +% 

28% 28% -% 
12 % 12 % +% 
197* 201* +% 

st st 

;a 

_ 37% 37% +% 

247, 24% 247, +% 
use, 35% W, -% 


BecAa 
Eloap s .08 
Bgln .80 
Etactnl 
EmrsEUSO 
EnrftacL94t 
EnryA .50 
Emham.40& 
EmpOsl.78 
Emp pi .47 9.4 
EnExe 


Oi'gi 
Qea Ptar. 
tar rini» Qbm 

29% 29% 

28', 28% +% 
17*} 17 % -1. 
10 70 +% 

«% 4% -% 

24 24% +% 


ErgtCp 72 
EntoSu .56 
EmercH.BO 
EraEx n.COe 
Ensrca 
Ena re 


37 4% 

J 25 8 24% . 

18 15 ill 137, 133* 13% -% 
189 4% 41* 4% -% 

2514 108573% — 

7S 14 140 12 
10 12 176 187, 

4.7 10 275 30% 

60 8 25 22 

*250 5 
109 5-32 


26 9 144 261* 

1.4 14 95 39% 

63 17 143825% 
10 15 20 

22 96 2% 
173 11% 



30% 


ErrtxE nZSOa 16 83 17% 

EntaJdfll.30 6811 326 19% 

27 17 88 30% 

228 4% 

12 6 19% 

3.7 8 371 47% 

.8 10 103 16% 

2613 107 12 
20 13 264 221, 

20 13 8 26% 

4.1 11 x7S 16 

2313 1096 1(25% 24% 24% +% 
44 17, 1% 1% 

6 2% Z% 2% 

34 37, 4 +% 

44 10 241 99 38% 39 +% 

11. 109 167, 16% 16% 

65 8 3708537, 52% 52% -T% 

F 

FH bid .1501.5 3 4 TO 


Es»*CS0b 
Estrtne .72 
Ethyl a -56 
vjEvanP 
vjEvanpf 

vjEvn (XB 

ExCelol.72 
ExceJsr1.86e 
Exxon 3.40 

F F 

Ind .15a1.5 3 


73% 7; 

11 % 11 % +% 

2^ ait 
21 % 22 +% 
5 5 

% 5-32 

25% 257, -% 
39% 39% 

25 251. 

20 20 -% 
2 2-% 
11% 11% -% 
17 17% +% 

18% 19 +% 

30% 30% -% 
4% 41, -% 

19 19 -% 

467, 47 -1* 

1S7, 16 -% 

11 % 11 % -% 
21% 217, -% 

26 26% 

17% 17% -% 


109% 96% 
109% 97% 
49% 271* 


9 22% 2Z% 22% -% 

29 14 99 141* 137, 137, +1, 

1.3 12 765 32 31% 32 +% 

C*0 pf 1-63 3.5 1 52 52 52 

Coca Cl 296 <314 214869% 68% 88% -% 

Celaco 887 167, 10% isr, 

Catomrt.20 1819 24 31% 31% 31% 

CofgPal.26b <8 35 790 26% 26% 26% -% 

CotAlks .64 £9 8 451 22** 21% 21% 

CtaPdss.16 .7 18 198 U24% 24% 24% +% 

CotPen 1.40 62 8 424 27 26% 27 +-lg 

CotandlSO 4.0 10 78 63% 69 63 -% 

CoiGas 118 98 669 32<] 92 32% +% 

CoIGs pf&48 11. 1 407, 487, 497, -1, 

CSO p I 242 11. 4 21% 21% 21% -% 

CSO pf ol5-2S< *50 109% 109% 109%+ 1 


FMC 220 12 42 293 uB9 
FMC pf 2-25 25 2 uB5 

FabCir -28 27 23 19 10% 

7 54 12% 

1.3 67 15 

10. 31 351} 

1.3 9 103 13% 

.7 29 
18 13 
4.7 6 
21 16 
A 7 
4.7 8 


37% 

17i* 

20 

33% 

317, 

31% 

3 

76% 


36% 

35% 

35% 

17% 

481, 

38% 

19 

30 

37% 


25% 

6 

if 

8i* 

S' 

13% 

54 

18% 

207, 

2lt 

S' 

11 

If 

3t 

i 1 ' 


cso pm 112a 4. 

Combi >2.16 <4 9 

CmbEnl.84 5.7 11 256 32% 

Comdls 20 1.4 10 344 14% 

ComMtL36 2215 21 16% 

Comdre 3 624 91* 

CmwE 3 66 7 

CwE p ( 1.42 <5 
Of 1^0 11. 
pi 2 11 
Of 698 ff. 
pf 237 16 
pf 287 11. 

688 


CwE 

CwE 

C*E 

CwE 

CwE 


236** 156 
471* 35 


49% 

36 

£• 

31 

33% 

S’* 

3 

? 

3 

18% 

16% 

27 

S' 

47% 

10% 

Sr 


38% 

221 * 

31 

4% 

13 

13% 

231* 

25 

9 % 
101* 
11% 
107, 
101 * 
7% 
7 
If 
7% 
2*1 

?2 


ComES252 
Cofnsa8.2Q 
CPryc J8 
CompfltM 
CompSc 
Cprvsn 
CcnAgs Jsr 
ConnE 1.60 
CnnNG240 
Conrac .40 
Cora£<24Q 
ConE pf 6 
ConE pK65 
ConE pf 5 
CnsFrtal.10 
CnsNG 232 
ConsPw 


*10 109% 109% 109%+1 

395 49 46% 49 +% 

16% IP* 

Stfl, 3^ +% 

31% 31% +% 

18% 17 +% 

16 18 

73% 73% 

23% 23% 

253* 25% -% 

28% 28% -% 


5072 31% 

3 31% 

56 17 

14 18% 

*20 73% 

2 23% 

4 25% 

45 29 

13 12 952 u38% 357, 36% +% 

A 25 337 34% 337, 34% +% 

21 9 30 2S*« 25% 26% +% 

8 151 17% 171, 17% -% 

60 1039 14% 14 14% -% 

22 16 516 U39% 38% 39** +7, 

6510 2 18% 18% 18% -% 

64 9 12 28% 28% 28% -% 

10 6 96 13% 131* 131* 

648 291637% 387, 37% +% 

25 1 u24C 240 240 +5% 

10. *120 48 45% 45% -1 

11 7 48 48 48 -% 

15 11 346 92 81% 31% 

5A 9 1712 43% 43% 42% -7, 

19 1288 a 8% 8% B% 

*20 29 29 29 -1 

*90 31% 31% 31% +% 

*180 33 63 53 +1 

*100u54% 54% 54% +1% 
36 28% 28% 28** 

42 23% 23% 23% 

• 247, 24% 247, +% 

43 26% 25% 25% 

15 25% 25% 25% -% 

28 25% 25% 25% -% 

2 17% 17% 17% 

7 18% 16 16 -% 

12 28 257, 257, -% 

10 17% 17% 17% +% 

12 22 1203 437, 43 437, +7, 

56 71* 7% 7% 

s ^ 

888 KM8 % % -Vl6 

108 fl 10% ID?, 

104623% 23% 23% +% 

114228% 25% 28% +% 

*21038% 37% 37% -% 

. 84% 34% 34% +1, 

1 vfCoofcU 31 t% 1% 1% -% 

39% 27 Coopr 1-52 <3 18 370 3^} 35% 85% +% 

38 30 Coopl *290 7 A 88 38 87% 38 +% 

20% 12% CoprTr AO 276 832 15% 14% 74% -% 

- - ‘ “ 1.6 17 227 25% 24% 24% -% 

<1 7 11 10% 10% -1* 

13 17 15 25% 25% 26% — % 

<911 9 11% 11% 11% +% 

1017 292 44% 43% 43% -7, 

22 41 48 45% 45% +% 

JS 23 12 74% 74% 74% 

22 Vm 87, t% +% 

<3 11 ISO 37 36% 36% -% 

16 OS 86% 84% 84% -% 

11. 4 19% 19% 19% 



97, 10 +% 

68 69 +% 

89 85 +1 

10 % 10 % 

12 % 12 % +% 
14% 147, 

347, 351} +8, 
131} 13% — r 


1380 u26% 257, 2^* +% 
2 15% 15% 15% -% 

49 IB-’, 18% 187, 

77 9% 9% 9% +% 

133 5% 5% S% -% 

57 39% 39 39** - 


33 1284437, 43% 48% -t 

<1 11 240 37% 37** 37% +% 
.8 994321% 20% 21 +% 

17 7 163 13% 

63 23 277, 

67 13 58 21% 

4.7 IS 727 17 
4.0 9 433 637, 

1-20 <a 14 83 30 
1 16 12 11 26% 
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£2 10 250 u22% 217, 217, -% 

47 3% 3 3-1* 

2 28 27% 26 

11. 238 1«*i W% 14% +% 

1.4 1* 193 14 137, 14 +% 

4 24 207, 20% 20% -% 

1319 141 3S'« 33 35 -% 

LOF 1.32 £8 6 98 453* 45 45% -% 

UbtyCp.72 £4 16 9 30 30 30 -% 

Lilly 120 17 12 1049887, 86% 88% -% 
UmMm.15 A 30 191523% 24% 247, -% 
UndUI.84 <4 11 28S 41% 41% 41% +% 

LlncPI244« 9.7 17 23% 23 23 

UWm IJOi 12 345 82% 82 82 -% 


32% 

15% 

18 

19 

12% 

9 

9 

27 

16% 

9 

9 

9% 

46% 

3% 


31% 

34 


23% M 

17% NMaceft 

22% WPreaGGS 
9% NtSenX 
22% NCvcta 1 
117, NSund .40 
10 Narco il64* 

23% NavPw£76 
11% NavP pfl.60 
14% NavP pfl.74 
14% NavP pfl.95 
8% NevSvL-50 
31% NEngBLSO 
22% NJRk £20 
18% NYSEB£44 
55% NYB pf 180 1£ 
18% NYS pfA£99a11. 
13% NYS pi £12 It 
24** NYS pfD17S 1£ 
13*« Nawa« AO 10 10 
32*4 NawhalOOe 
11% Nawfill la 
7i* NwMR£.70e 
31 

K 2 

ff 


127 

1010 

8.07 


1 

Nwptuk 
NtaMP £08 
NtaMpH40 
NMXpfieO 
NtaMpHOO 


ff ff 

33 25 

18 12% 
897, 48% 

Ik ft 

49 43 

19 12 

S«% 

45*« 

R 

R 

•** 

ft 
62% 

R 

R 

38% 

S* 


ft 

34% 

111 

24% 

21 


72 4% 4% 4% -% 

2S0 88 410 21% 28% 27% +% 
0.6 1 58% 58*4 68% +% 

1.816 240331% 31% 31% 

19 12 35 27*4 287, 27 +% 
32 123712% 111, 12% +% 
3112 190 30% 297, 30% +% 
£7 12 8 14% 14% 14% -% 

5.9 8 22 107, 10% lor, 

8110 80 32 31% 32 +% 

10. x300u15% 15 15% +% 

9.7 Z10018 18 18 

10. 12 187, 18% 18% +% 

<3 8 6 12 11 % 11 % -% 

74 44 43% 43% +% 

28 27% 27*, 27% 

868 27% 27% 27% 

*420 78 74 75 +% 

MO 28% 28% 26% +% 

^ S R R 
.8 16% 16% 18% +% 
17.27 24 57 56% 66% -% 

19 4 14 17% 16% 17 

3£8 9 8% 8% 8% 

£437 61 41% 41% 41% -% 
102 1 % 1 % 1 % -% 
10- 7 228420% 20 20 -% 

1£ z20029% 29% 29% 

1£ 2180 31 31 31 +% 

12- Z50 32% 32% 32% 

It Z412(E5% 53% 53% -2% 
11 88 15% 15% . 15% -% 

2 17 294312%. 19% 12%.-% 

H 189 33% 3Z% 32% -% 

W 2 32% 32% 82% +% 

3 41 848 14% 14% 14% — % 

609 830 66% 6W4 66% 

2§ KffffT 1210 100 40% aft +t 

S SSS^y. iieftaftaft. ■- 

43% NACoaK.10 £17 8 53% n% n% -h 

30 NAPM 1 19 7 287 ^ M X ’ 

13% NEuiO 1.56a 119 78 18* 157, 15% — % 

11 NaaatUlia 91 8 1098 17% ib% 17 +% 

Jft 11 J 2360l3 1^ ik +% 

2Si 7 A 9 423 48% 49% 48% +% 

5 4 ■“ 378 38% y 36% 

2% Mhgatg 11 3% 

2H, Nortrp *T.20 £014 788 S»4 Si S2 -% 

40% Nw^dlBB M18 3« sit aft 51 -2 

6 NwSNV 2 9 1 9 +V 

Wl Norton 2 5.0 12 200 50% W 90 

lift M 16 762 27% 28% 27% -% 

ift S'" -2*>e .6 13 2ta 31 30% 30% -% 

I SSS n2° M 11 2* S '**%»•« 

80% KYNEXaift ^7.1 « ISmSt, ft* ft. +% . 

SK-- °«° ff ft. A A it 

7.4 11 151034% 33% 33% 


55% 38% NtaMpniO 
18% IS MagSh1.85a 
Wcolaf .12 
MCOR104 
MCO pll.BO 
NeMAf ,12b 

NmASCMO 


9 

201 * 


OceB*a£50 

OodP pnoo 
oce*» pe.50 
OertP pQ.12 
OcdP pB.30 


. iat ... 

im 9*g P**-25 11. 

ars&rrft 


® & OMoEflJa 

35% 26 OhEd (4 <40 


?2 Sf 

5 21% 

18 186 211* 
22 14 323 29% 
1£ 6 1236 18% 

11 £10034% 


106% 108% HJ6%- _ 

s* 

20% 207, 

21% 217, 

38 56 -% 

106% 1007, 

28% 207, -% 
131* 16% a 
34% 34% +% 


y 
>*• ■ 
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NYSE COMPOSITE PRICES 


12MmA 


Q'ge 

i - . - ft 9s Qua ftw. 

ut Sack D».nd. E lOOtKgfc taw ftwmnna 

C ont inued from Page 44 

PPSBSS-a 

29 18% CTlEd pf3.SO - 12. 

SI 7 b 21 OnEd OTU2 12 

1®% 1t% OhSd pttJO . 1C ._ 

Hi Hi 25^ - 40 3- 214 I? 12% 12% 12% -1* 

££ 2£ P 1 * 04 u - Z230 li70 70 70 

SX P£7-«tI. zM W 

21% TR, OtaP p*tj2.27 11. 7 20 

2L 5, £ff P07.7B 11. *10008 88' 08 -1 

»% 19% OUaGE 2 7.7 11 224820*4 28 20 -I4 

£» L, -»-7 *100614 81* 8** -% 

®l Ofti UBX8 9 . 489 817* 31*4 31% -3, 

IS? 5« 2 mne ™ 109 n* si? 0% -% 

IS 1 HL_ 5 ^ «• 12 12% i«, i» t 

»» 26% ONEOK2^6 80 10 86 32<* 31% 32 

7.7 10 34 ZP X 27% 27% 

3.1 18 102 10^ in* 10% -1* 

“ % 


*20 GS a 58' + % 

3 28% 28% 28% +% 

22 31% 31 313, +3 

7 18 16% 16 


20 % 


2J 


» 26% 26% 26% 


27% 19% OrenRKtl* 

13** 7% OrangaJ3C 
28% 19% OriooC .76 

§ 12% 81, OrfemP . 42 636 12% .12% 1 

1 6% Orion pf JO 5.4 25 8% 8% 9% 

>4 24 OffcM pQ.75 8.6 54 32% 32 32*. + % 

311* W% OutbdM.64 188 888 23 22*2 22% 

®% 18% OwrnTr .72 2J 13 155 317. -31% 81% + % 

19 T9 OwSWd .30 3.1 11 703 16% 15% 16 + % 

37 25% OwenCl.40 44)8 309 35% 34% 35 -% 

48% 84% OwanmUO 3-9 10 495 47% 48% 46% 

15% 10% Oxford .44 32 11 B 13% 13% 13% 

. . P - Q 

34 187, PHH 1 371 12 287 32% 31% 31% -% 

42% 271, PPG 1.B0 3JM0 438 42 41% 42 +% 

29% 16 PSA .60 2.1 63 157 29 28% 2SS, -% 

21% 13% PSA dpflJO 68 7 21% 21% 21% -% 

14% 11% PBCAS 1-54 11.. 33 14% 137, 14% -t-% 

20*4 13% PacGEI.84 9-5 7 230718% 19% 19% -% 

48% 307, PacLtg332 7.1 13 317 u48% 45% 46% +% 

» 21% Pd_um1-20 4.616 151 26% 26% 26% 

10 57, PacRmOGr 5 a 27 Hi 9 9% +% 

18% 13% Padtep ( 2 11 12 16% 18% IM, 

17% 12% PacSd M 2612 a 15% 15% 16% 

79% 54 PaeTaW.72 73 0 126278% 78% 78% +% 

13 9% PadTIn .40 X210 75 12% 12% 12% +1 

30% 21% PacflGp242 7.76 430 30% 30 30 -% 

33% 28% Pad* (44X7 13. a 32% 32 32 -% 

43% 25 PataMfc.60 1.7 48 287 35% 34% 34% -% 

34% 28% PahtW pt2.25 7.5 67 3C% 29% » -% 

38 27 PahnSdJ20 X5 16 3 -34% 34% 34 

34% 20% PanABVTO 2.210 23 31% 31% 31 

7% 4 PaaAm 3463 j 7% 7 7 ' -% 

3% 1% PanA wl ' 290 3' “ “ 

21 13% Panddn.20 1-2 21 437 '1 

41% 31 PanhECUO 6310 7B4 

7% 3% PnmPr 32 1233 7% 

1S% 13% Paprcft JO A2 15 1U 19 

18% 91, PanJyn 2? 380 10** 10 10% -% 

21% 11% ParkE a B 24 13% 13% 13*4 

9% 4% ParWMie 62 IM 5 47, S 

39% 25% ParKH 1.12 3J 11 352 34 33% 33% + % 

19% 14 PwtPnJ2c 2.7 46 151 19% 18% 19 +% 

2% 1% PatfW 4 32 2% 2% 2% +% 

17% 11% Pay##* .84 4.4 15 185 14% 14% 14% +% 

23% 13*2 PayCsJi .16 J 16 666 1B% 18 18% 

10% 6*4 PaaMyJO 2.3 21 272 8% 6% 87, -% 

1% 15-32 PBnaa 210 " 

SESa 43% PertSn 11 468' 

55*, 44% Ponne)C 35 4JS8 489 ST 



*70 40 
*50 74 



9-16 9-16 
627, 53% +% 

91% 61% -% 

26% 2B% -% 

38 36 -% 

38% 40 +% 

73% 73*4 “% 

21 28% 28% 28% +% 

8 25% 25% 25% 

*170 71 69*4 71 +1% 

IB 27% 27% 27% -% 

28 30% 297, 30% +% 

*10096 M 96 
*80 104% 104% 104% 

2450 65 64 65 -2 


12. *40 71% 70% 70% -1 

6.0 12 402 36% 36% 36% +% 
4.3 23 630 61% SO% 60% -% 


27% 21 ' RaPL" 258 9.68 388 IS 

40% 30% PiPL pM.40 12. *19038 

40 30 PaPL pM.50 1C 

78% 57% PaPL pffi.60 12. 

287, 23% PaPC dpr3.42 12. 

27% 20 Paf>C dpr2J» 11. 

72% 56% Pan prS.40 12 

28% 22% Pan dprfl.25 12. 

30% 25% Pan dpr3.78 12. 

9B% 81% Pan pr 11 11. 

104% 94% Pan pr 13 12. 

70% 54% Pan pr 8 12. 

-- ““ PaPL prS.70 1£ 

PmiwR i20 ' 

PantztUO 

PaopEifJO 72 7 213 17' 18% 16% -% 

.9 18 169 437, 43% 43% -% 

1 22 22 22 

OO 25 '158060*4 597, 60 -% 

22 13 330 26% 25% 26% +% 

PmlanUMa 14. 541 8% B% B% -% 

PoryOr 30 1J 16 48 21% 21 21 -% 

Potrio C40 . ' 3.3 16 342 42% 41% 417, 

28% 24% PMfta 372a 14. *28 28% 26*4 26% 

17 14 Raffia pfl.57 9.6 15 16% 16% 16% -% 

6% 3% Ptrkrv JSa 2fi. 2503% d 3** 3% -% 

51% 2W, Pfirar IM 3.0 15 142949% 4E% 48% -7, 

22% 727, PhaJpO 227717 18% 16%-% 

61 34 Ptwlp pr 5 II. 18 46 48 46 

43% 20% PMbrS .54 1227 82891143% 42% 43* 4 +% 

18% 9 PMtaB2.20 14.6 4990 16 7 , 15% 15% +* 

67*4 SO** Phi IE pn.75 13. *130 85% 65 65 


PapBoy.40 
Pepayad 

60% 38*, PepslCd.78 
" ParkEi J6 


11% 9% PtUE pn.41 IX. 

107, 6% PtiUE pfl-33 IX 

60 43 POKE -pf7J6 1% 

-10*4 6% PhHE. pflJS IX 

115 87 PME p*15 .S5 14. 

79 55 PME (89.52 IX 

74* 51 PtillE pHL60 13. 

60 43% PME (87.76 14.. 

23*4 15% PhBSl48J2 -* 6.1.13- 4 


it 

22-10% 10% 10% +% 

150 10% 10 10i, -1-% 

*300 56 67 57 

50 . 97, 9% 97, +% 

*350113 112 112 +2 
*10 74 74 74 +1% 

*90070%. 70% 70% 

*10 56% 56% 66% 

21 % 21 % - 


16% 11% SlDdBs .30 
10 5% SJgdSc 

27, 1% SiyCS Wt 

35J, 21% SafKins AO 
347, 22% Sdewyl.60 


95% 87% PMIMr 4 4.611 185888% 86% 86% +1% 

25 ^0% Phftprt . 48,” 2.1 13.421 23%. 22% 23% 4% 

56% 33% PMP(»t. J * *7J.O- <2691387, ~37% 387, +%• 
18% .11% PMP wl ’ 103321% 11% 11% +% 

33% 22% PWPl.pl "r-. • .*'440-23% S% 23*, 

28% 18% PttWU M40 1.X11 16 -34% 24% 24% -V 

34% 23% P«dA a -Jt0‘ ■9'*9 701 33>« 32% 32% -% 

34 23% PlaNG 2.32 7.0 10 5 33% 33% 33% -% 

227, 14% Plarl ' ' 

66% 34% Pflabry1J6 
34 21% Ptonoad-24 

28% 13% ««wai7r 
447, 27*4 PMnyB 1^0 
12% 9% PllWn 
15% 8% PlanRa 20 
13% 7 Ptanmtlfib 
13% 8*, Playboy 
22% 157, PojjoPd.BO 
32*, 24% mark] 1 
21% 10% Pondn .40 
21% 15 PepTal JO 


13 125 21% 21% 21% -% 
2J 12 754 54 S3% 53% -% 

- 5-0 5 1078247, 24% 247, +% 

1.1 577 16% 151, 15% +%. 

2-7 13 2319 048% 44% 45*, +% 

. 240 11% 11% 11% 

1.4 15 212 14% 14 14% -% 

1.7 14 33 9% 9% 9% +% 

8 203 10 97, 10 +% 

XB 30 100 18% 18 16 -% 

X1 190 1321 32*4 81% 32% +% 
.3 28 116012% 10% 12% +1% 

4.1 2 . 19% 19% 19% 


21 ' 14% Portae _;40 1JB1 1687 u2T% 21% 21% +1% 


fl» 


78% -% 
21% 21% 21% 

*30 102 102 102 

6 -23% 237, 237, +% 

38 337, 33% 337, -% 

18 33% 33% 33% -% 


72% Pottr pflUO 72 
217i 13% PdrGECBQ. -BJ8 
100 90% PoG pill. 50 11. 

247, 10% PorG -pC.60 - 11. 

35% 29 PWG p<440 IX 
34% 28*4 P«G pl432 IX 

38% 25% PotttcftCfiB 4.4 18 82 35% 34% 36% -4-% 

33% 20% PObnEU.16 6-5 10 374 33 32% 33 +*, 

46 36 PDd pM.50 IX ...ZM 45 46 45 

41% 31 POd pMJ4 10. . . *160 40% 40% 40% + 

50% 41% Pod pf42S 8.7 45 48% 48% 48% - 

25% 167, Prand a .96 . 1.7 16 269 217, 21% 21% + 

n 25% Prinirk 2 '* 

20% 12% PrhitaC 
32% 13% PrfmMs.OD 
597, 50% ProctS 2.80 __ 

IS*, 7% PrdRab J2 2.0 21 402 19, 15% 15% 

47% 32% PrWar 1J0 3.5 12 28 40% .40% 40% +% 

24% 187, PSvCd 2 8.3 10 616724% 23% 24 +% . 

21% 16% PfiCol pfSLIQ ia 9 20% 20% 20% -% 

C% PSInd 1 1X9 664 8% 8% 8% +% 



fli 2 6 PSln pf 1.04 14. 

8% 6% PStn (X 1.06 IX. 

47% 37 PSU pi 7.15 IX 

63% 61 PStn ptfl-44 15. 

57 44*2 rain p» 3.52 IX 

55% 43% PSh* P*X38 IX 

80*1 47% PStn pfXBB IX 

6% 3% PSwNH 

7% PNH pfB 

10% PNH pIC 


1 


16% 8% PNH pID 
187, 0 PNH pE 


16 7% PNH piF 

17 7T, PNH p*G 

26% 10% PSVNM288 

32*2 21% P3UEGXS4 
14% ID*, PSEG prl.40 XB 

36 28 PSEG pM.08 11. 

PSES p!4J0 11. 
PSEG plX28 11. 
PSEG pfX17 11. 
PSEG pixao .11. 
PSEG PC. 43 11. 

PSEG pf12J5 IX 
PSEG pG .70 11. 
PSEG pf7J0 .11. 
PSEG pf&OS IX 
PSEG pf7.40 11. 


*2200% 7% 

*2008% V, 6% 

2300 47*2 47% 47% 

2G00 63 63 63 

*200 56% 66 58 — % 

*930 55*2 54 55*2 +1% 

*100 69 59 59 +1% 

305 5% 5% 5% 

16 14% 14% 14*4 -*« 

13 20% 20 20 

25 17*4 in, 17*4 +% 

; 35 17% 17% 17% +% 

6 15% 15% 1S% 

8 18% 16% 15% 

1X9 357 1138% 27*, 28% +% 

X2 7 1725 307, 30% 30% +% 

*“ 17 14% 13% 14% 

*20038*2 38% 36% -1%, 
*40040 40 40 +1%i 

*440 48% 46% 43% 

4 20 197, 197, 

*100 60 BO 60 -1% 


40% 30 
49% 36 
20% 16 

a « 

107 96 

71 53 

72 55 

70 55 

68% 51 , . 

4% 2% Publlck 9 27, 2*| 27, 

13% 9% Pueblo .16 1.2 IB M 13% 13 13 -% 

15% 10% PU0etP1:76 11. 9 892 ut5% 15% 16% +% 

21% 101, PuHaHnl2 .7 24 168 16% 16% 16% -% 


S3 22 22 22 +% 

*100 105% 104% 105%- 1% 
*10 70 70 70 

*60070 69 

*200 70 88 

*10 68 08 


69 

69 -1 . 

68 


Sides figures are unotflctaL Yearly Nchs and lows reflect tha 
previous 52 weaka pk» ffia currant week, but not the latest 
trading day. Where a apt* or stock dMdbhd amounting to 25 
per cart or toot* hMtoeen pakt Vo inf's WgWow langa and 
dividend era shown for tha new *ttek 0 rtf. Unteaa ©therwtee 
notaa im of dMdwKta are annuel dtehurwmert* based on 
the Most dadandtac 

a-dhfktand also exoa<3). bnmal rate at dMdand pto 
stock dMdandL o-8quldaJln0 dvtdand. dd-cafled.d-#ww yaaily 
Inr. (HMdmd Mti y ed or. paid hi fncvMng 12 rnmns. p- 
dMdsnd In Canadian twda. aubJaW to 15% norwatidOftCO tot . 
i^Mdand doctored dnr epW-up or aiocK dividend. j-dMdend 
paid (Ms year, ondttad. deterred, or no aetkm taken at latest 
Attend meeGv k-OMdand daotared pr paid this yooc.tnm- 
omdattva hauawlth dtrtdend. In arrara. n-oew bsue hi the 
past 52 weaka. Thi Mfitvlow ranfle batfns wttfi the Kan of 
^5no. nd-n6*t <Hy <MNiy. Pt6-prtoa a nmlnm i *atlar-<ft*- 

dand dedarad or paid In preoadlng 12 month*, plus etnektSvi- 

dand. wtock X*L DMdarxfo bofllrt* with date 0* 8**t d»- 
«les. nfvWenai Mkt in stock hi pmeadrtg 12 months. osU- 
iratad cash value on ax-dvktand or'as-datfftulion dot*. «- 
newyaartyhlgfoiMradlnghaltedvf^banlaPuplcyorflMalwp- 

aHp orMng raorgamaad under the Bankruptcy Art, or saw 
rtttes asaumed by such compenkw. wd-rSsrmxrfed. wMmhen 
tend, wwwldi warrants. *-«*dMdend or ax-n tfm. *cls- 
•KMrfoutlon. xw-wdhout warrants. y-ax-MOmS and sales 
in tuL yKHtaid. 9-aata* in ML 


age 

12 MeuX P/ Sh Sose Prov. 

Lav Sleek Bn. YU E KHhWjh lew QooxCtec 
32 22% Puralatl.25 XI 40 132 25% 25 25% 

1D*« 5% Pyro 6 126 8% B% 8% 4% 

52% 29% OuakOsI "4 2.4 15 1413052% 52 52% +% 

22% 15 QushSQSO 36 26 657 22% 21% if 2 

*0% C% Qusnex 20 34 7% 7% 7% 

343, 23 Guacae.SO X0 10 105 32 31% 32 4% 

25% 14 QUtofl 24a C0 15 60 24 23% 23% -% 

R R R 

107, 01, REJnd .04) .5 33 83, 6% 83 4 -% 

497, 29*« RCA 1.04 X2 14 1508473, 471 2 47% +% 

39% 29 RCA pi 350 9 1 *10038% 3S% 38% -t-% 

112 71 RCA pi 4 37 1 106*4 106*4 108% 

353, 24% RCA pf 2.12 X2 140 34% 34% 34* 2 

37% 30 RCA pf 3.65 97 1 37% 37% 37% -% 

a 6*4 RLG .20 2.6 11 45 7*, 7% 7% - % 

3 RPC 296 3% 3% 3% 

187, 12*4 RTE .56 3.010 105 1B% 18% 16% -*, 

117, 7 Radiee 9 ISO ui2% iv, 12*, -i-% 

4C7, 25% RalePur 1 £2 16 119944% 44% 44% t-% 

8*4 6% Rsmad 02 B11 71* 7% 7% - j 

21% 16% Renee .64 4.7 ID 12 18 IS 13 -t-% 

2*1 Ranflrf) 375 3% 3 3 

47% Rayon .44 .7 30 53 62% 62 62% 4% 

~ 1 11% 11% 11$ 


49% 49*. -% 
83, 8% — % 

. 18*4 ie% -*-% 
21% 21% 21% -% 

13% *3% 13% 


17% 8% Rayma 

35 Reytnal.60 X2 17 995 50 

7% RsBdBi.40 4 8 386 8% 

. 16% RdBffl pf2 13 IX 7 18% 

24*, 20 RdBat pfX29e IX 10 — 

16% 11 Rttflef 1J2e 9J 10 4 

171, 8% RecnEq 12 136 107, 10% 101 4 

12% 7% Radmn JO 3.4 17 *9618% 8% 8% +% 

S 7*, Reece 22 2 u ----- 

% Regal 11 t, 

, £3 RakAC .60 2.0 11 143 36% 39% 33% +% 

87, 3% RepAir 12 3445u “ “ “ 

1% RepA wt 483 1% 

RpGyps .30 £3 9 183 9% 


12% 5% . .. 

48% 31% RepNY1.64 
53% 41 RNY pfB£44elX 


9% 9% 9% 

1 1-16% + 1- 
% 35 . 

9*4 8% 8% 

1% 1% 

. 8*4 0 - % 

3.7 8 34 44% 44% 44% -% 


12 Month 

High Low SBdt 


ergs 

P/ Sb dsa Prat 

Di*. YU. E Idsi^h Isa (tea dan 

T T T 

60% 34% TDK ifia .7 25 377, 377, 377, -% 

347, 24% TYCO £36 X6S 201 u35 34% 347, -t-% 
IS 7 , 77, TGF 15 180 10 9% 97, 1-% 

20 11% TNP 1-25 6.3 10 17 SO 19% 19% -% 

257, 17% IRE 1 19 * 7 59 25% 25% 25% -% 

81% 62% TRW 3 4.0 11 295 75* 4 74% 75% +% 

7% 2% TaeBoal 117 2% 2% 2% -% 

77% 52% TattBifll.12 1.614 SS 75% 74% 74% -7. 

19% 12*, Talley -10a .6 14 51 ib% 177, is 

21% 15 Talley c* 1 4J 5 20% 20% 20*4 

40 15 57 U79% 78% 79% +7, 

17 3233 35% 35% 35% -% 

13 1 14*4 14% 14% 

1.6 9 162 61 60% 61 T-% 

6 24 3% 3% 3% -% 

9 96 257% 255% 257 -% 

1.7 28 172 18% 18% 18% 4% 

11 290 40% 39% 30% -% 

19 8 390 34% 337, 34% -«-% 


78% *9% Tamil rt8 .20 
36 23*4 Tandy 

15% 12% Tndycfl 
56% 51*, Tektrra 1 
5% 2*, Totem 
302% £21 Teidyn 
24 13% Tekato J2 

4«*4 243, Tela* 

39% 25% Tempfn.84 


24' 15^ RsfrCot -22 
327, S2% fierce .80 
14% S% WRevar 
41*, 32*2 Revlon 1.S4 
24% 17% Rexhm .70 
.17 11% Reoumt .44 

32% 29% Raynlns 


67 ... 

38% 257, RehVdcl.46 
29 17*, RtogenUtl 

33% 19% RUeAld.50 
7% 3% RvrOk n 

3B, *7% RobeM.12 
144% 28% Robtsn 1.60 
24% 12 Roblrn 


30-3 4 1 mr pma-eveau. * SS 1 ; — *4 

34% 21% RepS* 1.64 S.4 6 175330% 30% 30% f% 

— _ . — 13 17 ^ 23% -% 

£2 13 842 247, 245, 243, 

35 12 117, 117, 

4.S 13 3522 403* 40% 40% -% 

11 15 38 22*4 22*4 23% +% 

3.2 9 B03 13% 13% 13*4 

237931% 31% 31% -% 

50 48% Ray hi pl4.10 8.4 3 48% 4», 483, 

41% 28% AeyMa 1 £9 6 573 35 34% 35 -t-% 

- 59*4 RayM pMJO XI 1 74% 74% 74% +1% 

•4.2 11 841 36 35% 35% -% 

8£ 26 217, 21% 217, -% 

1.9 IS 721 267, 26 26 -7, 

11 33 4% 4% 4% +% 

38 7 46 31% 31% 31% -% 

XI 16 108 267, d26 26% -% 

465 17% 17*4 17% 

24% 13% RochG 220 9.5 6 270 23% 23% 23% -% 

39% 27% RocAT!£44 X3 10 69 39 38% 39 +% 

— - - 3.0 10 109937% 367, 37 -% 

14 11 78 65% 65% 65% -% 

10 782 557, ss £5% -% 

1.8 35 73 u25% 25% 25% +% 

.3 30 81 27*4 27 27% +% 

4.4 16 208 10*2 10% 10% 

20 2 % 2 2 % 

.64 4.4 17 20 14% 14% l£, 

Ro«W 1.12 XI 17 712 38% 38*, 36% -% 

Rowan .12 1.4 46 828 87, 8^ 8% 4% 


39% 27% Rocfcw11.12 
71% 46i, RohmH£20 
66*2 33% Rohrin 
25*2 1?*z RolnCm40 
29% 8% RollnE ».07e 
12% 6*, Rodina .46 
4% 2 Ronson 

19 12*, Roper 

37% 24 
13 "7% 

60% 41% RoylD X07e 5J 1742 59* 


17 9 Roykil s 

527, 35% RuOrmd96 
26 14% RussBr 

19% 15% RusTog.78 
28% 19 RyanH 1 


58% +% 


17 363 137, 13% 13% +% 
1.819 157 uS3% 52% 53 4% 
14 49 21% 21% 21% 4% 

419 121 187, 18% 18% 4% 

X7 15 100 27% 267, J7% -% 


19% Ryders .BO £110 11S3u29% 26% 29 4% 

127, RyfaUKf .66 ' 


26% _ . 

IB 8% Rymer 

13 A - 


. 17% 173, -% 

i s i, ♦, 


£7 17 23 24% 24*, 24% -% 

_ 5 37 17% 17% 171, -% 

11% RynwrpM-17 9.4 49 12% 12 12% 4% 

s s s 

50% 35% 3CM 2 4.3 13 57 46*, 457, 46% 4% 

12% 87, SL bid £21.810 41 T2 117, 12 4% 

313, 19% SPSTecJO £615 9 31% 31% 31% -% 

20 15 Sabine .04 3 31 29 157, 15% 15% 

21% 16 SabnR£.6Be IX 157 17% 17% 17% 4% 

1.7 16 391 17% 17 - 

26 19 
4 

1.1 26 883 

4.711 217334% 33% 34 4% 

i% 24*2 Saga ’ .52 1J 11 44 27% 26% 27% 

% 18*2 SU0LP1.72 7J7 34 22 217, 22 4% 

11*2 9 SPaul 1£0 11. 32 11% 11% 11% 

10 37, vtSeiant 204 4% 4% 4% 

24% SBilieM .16 J 15 120 32% 31% 31% -% 

17% SDieGs£24 &2 9 466 2r z 27 27*, -% 

9%' 61, SJuanBSOe X511 147 9% 9% 9** 

11% 8% SJuanR 21 173 11% 11% 11% “*, 

51 31 Sendr .56 1J 17 1006 38% 37 37% 4% 

25% 18% SAMtRtIJ4 7.9 13 49 24% 24% 24% 

34% 20% SFe6oP 1 10 14 527933% 32% 33% 4% 

43% 28% SaraLe£44 13 12 442 43% 42% 43*, 

54i, 50% SaraL p7X95e 7.5 1 62*, 52% 52% 4% 

18% M% SaidRE £0 1.2 42 42 16% 18% 16% 4% 

22*4 15*, SavEBM.60 7.5 6 140 21% 21% 21% 

12*2 97, SavE pf1£8 11. 14 11*, 11% 11% 

9% 4% Savin 170 7*, 6% 8% -% 

13% 9*4 Savin pfl-50 IX 25 12% 12* Z 12% 

28 177, SCANAX16 7.9 9 194 27% 27% 27% 

47*4 33 SdwPtd.68 X8 1S 2299447, 44% 44% -% 

48*4 34% Sdibnb1£0 XI 9 382036% 38 38%-*, 

18% 7% SdAtJ .12 1.0 19 700 12*4 12 12% +% 

32% 22*2 Seoahul76 £3 14 684 u33 32% 32% 41% 

607, 48I4 ScdtFet 10 98 80% 60% 60% 

41% 26% SecttP 1.24 X0 10 753 41% 41 41% +% 

16% 11% Scottys J2 X7 10 155 137, 13% IS 7 , 4% 

43% 20% ScCTrtfl 14 15 41% 417, *17, 

5 21% SeaCM .42 1.010 28 42 41% 42 4% 

27, 9% Se«C1 ptl.46 1£ 2 12ij 12% 12% 

6% VJH SeaC pf8£10 IX 29 16% 16 16 

167, 12% SeaC pCXIO IX 3 16 16 16 -% 

— 8eaLnd .48 XI 7 110023 22% 23 -r% 


1.912 771 3k 42% 42% 4% 
17 50 16% 16% 1B% 4% 

1.416 151 27% 27% 27% 4% 
X88 120 28% 25*, 26% 4% 

1.9 16 878 64 53% 53% -% 


5%' 3% SeaCo 
44% 30 Saagrtn JO 
12% Seegul 
. 20 SealAIr M 
32% 21% SeetPw 1 

86% 40*4 SeadeG 1 ... 

29% Sears 1.76 4.6 10 353088% 38% 36*, -% 

.07 Sears pf£82e 9.5 30 10$, 1037, 1037,-% 

31% 19% SecPacel.34 44 7 374 30*2 30 30% -% 

HP, 11% SafoLt - “ - ~ '■ 

367, ss QrcCpe M 
16% 11% ShakJee.72 
26% 11 Shawln .60 
38*4 28% SheBT 2J7a 
30% 17% ShetGloJO 

167, StwIQ pfMO 47 
66% 8heK3 pi } 10 

397, 24 Shrwin J2 
Shnetum 
Stowbt .60 
SlarPad.60 
Steal 1 


8*4 4% 

167, 12 

19% 13S 


51 18' 18 18 4% 

1418 68 38% 38 38 -% 

5.1 34 96 14% 14 14 

£4 6 296 25% 24% 25 4% 

£4 839 37% 387, 37 +% 

£9 7 370 28% 27*, 28 4% 

“ 2 30 30 30 +1% 

8 flg 89 98 +3 

£418 87 38% 38% 38% -<4 

7 177 6% 6% 6% 4% 

4.8 13 43 12% 12% 12% 

£4 8 108 19 IS 7 , 19 

£4 17 172 u42% 42% 42% 


82 48% &te> pi 4.12 6J 28 60% 59% 60% 41% 

38% 25% Ski gar .40 1.1 9 154 36% 36 36% -% 

32% 26% Sinflr ptXSO 11. 37 31% 31% 31 7 , 4% 

18 - 12% Skyline .48 £7 18 72 13% 13 13% 

6% SmHWn-32 £8 298 8*7 8% 8% 

St% SmkS 2.00 4.0 11 217509% 69% 68% -% 

. 38% BmucMJB U 18 22 67% 67% 67*a +% 

4T% 29% EnapOrt.16 33) 13 385 39% 39 39*, +*4 

15% 12% Snyder 2 1£ 15 182 15 14% 15 4% 

43% 27 8onet 1.66 X2 7 138036% 35% SS 7 , -% 

19% 12% SonyCpISe 1.013 151316% 15% 16% -% 

30*4 22% SooUn 1.20 4J 13 24 28% 25?, 26 

40% 27% SourcC £20 £2 7 387, 38% 38% 

— ‘ SreCp pt£40 10. 6 23 22*, 23 


16% 


23% 18 
29% 22% SoJerif£48 
49% 38% Soudwn 1 
” 22*4 SoetBk 120 

7, 8oetPS£1X 


X8T1 21 287, 28% 2S 7 , 

14 10 149 42*2 41% 41% - 


1% 


£510 350 34% 3S 7 , 34 -% 
31 40 5 67, 6% 6% 


10 » , boeo-^.r« a P's ^4 

27% 18% SCWE s£16 X2 8 '427028% 26% 26% -% 
22*t 149, SoumCAM 6.7 7 2569 221, 21% 22 -% 


26% 17 SomGalJO X8 8 13 26% 28% 26% 4% 

44 29 SNET1 172 6.8 11 273 41*, 40% 41% 4% 

26*2 217, SoRy (dim 9.8 2 28% 26b 2 «% 

-• “ SoUnCd.72 6.8 104 30% 293, 29% -% 

Soudnd 1 2.7 12 2241u37% 37 37% 4% 

167, n% SoRoy .12 .9 19 151 13*2 13% 13% -% 

8% 8*4 Soumrk£0 £B 5 252 6% 6% 8*, 4% 

27% l4« SwAirt .13 .5 18 204 u27*t ' 


20 

s? 

29 


14% SwAirt .13 .5 18 204 


11% SwtFdr 
10% SwrtGmfl-24 
SWBSU 6 


27% 277, +*, 


59 

38 


29 91 *3% 1312 13% -% 

7.1 8 208 17*, 17*, 17% ~h 

__ _ 7.1 9 038 uBi 84% 84% +% 

197, SwEnr J2 £0 11 94 281* 25*4 26*4 

18% SwtPS 1.88 7.3 10 238 25% 25% 25% -% 

17% 18 


15% SpectP 66 IB 

33% Sperry 1.92 3 7 10 1889 53 

30% SprtngdJ2 4.7 9 2 32V 

_ _ 317, SeuerOI.64 4.8 11 83 381, 

84% 417, Squibb 1.76 £8 17 121664 

-Tk 17% Staley JO £619 961 “ 

% 16% StBPrU J6 

S 11 StMotr .82 
39% StdOOCBO 

zia, 7% Slf-acCa 

16% 11% Standa«a 2 

31 19% StanWk J6 

35% 23% Starretfl.08 

" ~ StaMSU.20a 


+ % 

52% 52% -% 
32*2 32*1 4% 
39% 39% 

63 63% 4% 

21% 22*4 -% 


6 19 961 22% 21% 22*4 -% 
412 73 237, 23% 23% -% 

_7 TO 230 12 117, J1% -% 

X0 8 960 467, 48*4 461, -% 
11 130 21% 30% 20% -% 
£6 9 82 137, 13% 13% 


11 8 % 


£311 ttt 291, 28% 29 -% 

£4 10 3 32 317, 32 4% 

11. 11 107, 10% 107, +% 

37, 27, Steega .12 4.0 *34 3% 3 3 '+% 

11% 9% SelBcp .76 XB 9 142 11% II 11 -% 

34% 24 SJBrtDpl.20 SJ 13 560 31% 31% 31% -% 

23 15% StevnJ 1.20 X6 13 *709 217, 21% 21% -% 


34 261* StwWnd.SS 

48% 33*, stoneWI.GO 
39 24 StoneC JO 

53% 36% BfopShp.10 
21% 15% StorEq 1.84 
12% 2 vision 

— 367, sorer .40 .5 
18% StrtMl n.40B £0 
19% 14% StritfH -BO 
7% 37, SuavSh 

39 25% SunCh .48 

'■ ” SunO 


16 16 27 26% W', 

£8 8 2 417, 417, 417, +% 

£2 10 195 27% 27 27% -'4 

14 10 242 46*4 48 46*4 +*4 

£8 15 148 21% 21 21 -% 

366 2% 2% 2% +% 

381 78% 78 78*, -% 

95 20 19% 18% +% 

4£44 504 u19% 19 19% -t-% 

40 5% 5% 5% -% 

1.410 5 35*2 35% 35% -% 

64 11*, 11 11% 


52% 4S, SunCo £30 4.611 410 501, 49% 50 +% 
109 90% SibiC pt £25 £2 1 103% 103% 103%+% 


49V 34% SundsBI.Sa 4.0 12 73 45% 45% 45% -% 

11% 7 Suntubi 66 558 7 d 6% 6% 

~ "• SuprVI .78 £0 16 2453 u36% 35*, 38% +*2 

SupMkt .48 10 14 138 48% 46 46% 

17% 14 Swank .90 6.0 16 13 15*, IS 15 “% 

21% 17% Sybron 1 08 £9 10 37 18*2 18% 18% “% 

35% 28% Sybm pC.40 X9 13 34% 34% 34% -% 

' SymeCp 21 39 15% 15*, 15% +% 

Syntax 1.92 X0 16 648 64% 63*, 64 +% 

.36 1.0 16 129 363. 36% 36% 


IB* 11% SymeCp 


38*4 29% Sysco 


_ sar, +• 
45% 32% Termce£92 70 12 113742% 41% 41% - 
104% 89** Tenc pr 11 11. 137 1021, 102% 102** 

35% 20 Tertyn 11 890 23% 22% 22*, -% 

167, co, Teeoro .40 3.7 46 11 10% 107, 

29% 20% Tesor pt2.*6 9.3 13 23% 23 23% +% 

40% 31*2 Tomco 3 XI 35 3002 37% 37 37 -7, 

' " 4J 8 39 32% 32 32 -li 

4.9 6 383 31% 31% 31% -% 

62 9 979 35*2 33% 35% +1% 

X0 13 83 271, 27 27 - 

£010 1251 99 957, 08% +3% 

3603% 2% 2% -% 

1.1 10 117216% 16% 18% -*, 

1.3 20 12 32 313* 31% -% 

62 7 460331 30% 30% -% 

3.3 13 1738 55 54% 54% -% 

7 59% 59% SS% 

95 11 9*2 9% 9% 

25 856 u28% 27 28% +% 


38% 31% TxABc 1.52 
*6*, 31*2 Te«Cm1.56 
39 26% Tea£st£20 

34% 25 Ted.-id.80b 
14n* B6** Teteai 2 
3% 1 Tednt 

16 24% 15% TexOGs.18 
39 283* TxPbc .40 

31% 21 TiuclMI£52 
55 27 Textron*. 80 

60 29% Ttttr pt£08 3.5 

10% 5% Thach 

2S *4% ThermE 

43% 26*. ThmBlel.36 £8 15 155 35% 35% 35% -% 

187, 12% ThomlnfiSO 4.0 10 49 17 167, 16 7 , -% 

25% 13*4 TnmMadO £5 6 121 TB% 18 16% +% 

22*, 14% Thrifty .80 2.7 14 203 217, 21% 217, +% 

24% 13% Ttckvtr .90 £3 176 14% 14% 14% 

10% 5% Tiger In 18817% 7 71, -% 

60% 331* Time 1 1.B 17 1028 57% 56% 56% - 1 

23% 12% Tbnplx 16 45 17% 17% 17% 

S3*, 34% TimeU 1.3S £4 17 120a2tS8% 57% 57% +4 

58*, 46 TkrKsnUOa 3.7 15 127 49% 47 48% + 1% 

S** 4% Ulan 35 7% 7% 7% - % 

11 7% Titan pi 1 £2 3 10*, 10% 10% +% 

39% 26% TodShpl'32 4.4 7 2S1 30% 30 30 -% 

21% 14% Toknms.48 £8 10 33 17% 17% 17% -% 

21% 13% ToEd bZ 52 1£ 6 991521% 20% 21 

28*2 24% ToiEd pTS.72 13. “ ‘ — 

28*, 22 ToiEd pf£75 IX 
26% 20 ToiEd pt3.47 IX 
32% 25% ToiEd p(4J8 13. 

19 14 ToiEd pf£36 13. 

18% 13% ToiEd pt£21 1£ 


Bowne .44 16 131 163* Tflij 16% + % 

Brscng 1.80 13 207, 20% 20%-% 

c c 

com 11 21 u25*4 24% 25*4 + % 

ICIfi Cp 17 40 0% 9 0%+ % 

CRS .34 15 16 18% 18% 18% 

Cameo .32 II 27 16% 16% 16*j 

CUeicg JO 14 14% i*% 14% 

ChmpH 13 224 2% 2% 2* 2 

lOvnpP .72 43 *10 143* 14% 149. + % 

jCMMAs .16 22 123 28*, 28’- 2S% + % 

ICMRvIJOa 10 9 19% 19 19 

CtyGas 1J0 10 66u27% 27% 271, 

iCiarasi le 9 14 35 84% 35 + % 

Compo 36 93* 9% 9% - % 

CmpCn 102 S’- S'* S', - % 

ConcdF 6 2 87, B% 8*, 

ConsOG 3 5 6*, 6*, 6, - % 

vtContA 5 125 13 12% 13 

ConrMU 7 4 21% 21% 21% 

(Cress 1J216 37 34% 34% 34% 

ICntCP 40 13 12% 13 + *2 

19 11% 11% 11%+ % 


> 21 *, 

S3 u2$, 27% 28 

49 28% 28 28% 

26 u27% 26% 27% +* 2 

13 32*2 321, 32% -% 

8 19 187, 187, -1, 

11 18 177, is 


45% 13% Tonka ■ JO .5 8 167 44*, 43% 44 + % 

53% 22% ToatR0l48b 1.0 15 80 50 49% 43% +% 

527, 20% Trcfimh 1 2.0 14 774 49% 48% 49% +1'i 

109% 92% Trcti pni.09elX 1 109 109 109 -% 

171, 10 ToroCo .40 £7 9 59 15 14% 147, 

3% 1 Tosco 314% 4 3% 4 +% 

19% 8% Towie 259 11 10 10% +1% 

11 6 Towle pi -44 XB 12 6% 6*4 81, +*4 

41% 251* ToyflUs 30 1278 40 39 39% - 

28*4 in. Truer 9 J2 C5 816 22** 21 21% -1% 

20% 8*1 TWA 76 3267 19% 18% 187, -% 

15** 11% TWA p*2JS IX 60 15 147, is 

30% 18 TWA p®£25 7.7 854 29% 28% 29** 

32% 207, Trsnsnfl 64 X2 14 235 32 31% 31% -% 

217, 16% TranbidL22 11. 31 21% 21% 21% -% 

13% 10% TARIty 1 7J 15 18 127, 12% 127, 

21% 187, TrnCdWtl.12 5.7 8 10 1B% 19% 19% 

571* 417, TrenscO.160 4.7 9 226 46% 46% 46% -% 

86% 48*4 Tmee p(X87 7.0 4 55% 55% 55% -% 

25% 191] TranEx2JE 11. 228 22 21% 217, -% 

13% 7% Trenscn 5 43 6*, B% 8% +% 

102 80 TrG pt 1X32 IX *40 100% 100*; 100%-% 

25*4 20 TiGP pt£50 IX 25 25 25 25 

13% 8% TraaOh 11 58 117, 11% 117, 

36*4 29*2 Tranwyi.80 5J 9 227 32** 32 32*, +% 

407, 25% Tmwld .48 1 2 13 316 38% 39% 89% +% 

22% 97, Tarfd wtA 10 22% 22% 22% 

34% 24 Twtd pf 2 X9 9 u34% 33% 33% -% 

17% 15*2 Twtd ptIJO 11. 5 17*» 17% 17% 

48% 25% Travtor£04 4.310 1790 47*, 46% 47 +% 

56% 50*| Tray pf4.16 7.3 13 57% 57 57% +% 

27% 19% TrtCon£52e IX 89 26% 29% 28% 

30 20*4 TriCn pl£50 BJ 18 261* 27% 27% +1* 

33 13 Trial nd AO 1 2 24 217 Il33% 32% 33% +% 

31*4 20% TrtaPe 1 £4 0 141 29% 29 29% +7, 

48% 24% TribuneJM 1.8 17 802 487. 48% 48% -% 

6*, 4 Trtcrttr .49e XI 7 17 5% 5% S% +% 

B% S% TrtCO 20 3J 15 43 a** 6% 6% -% 

19*4 7, Trinty .50 X8 268 IS 7 , 13% 13T, +% 

25% 11% Trtt&vlQb J 40 63 221* 2P* 22% +% 

14% 8% TrtE prr.10 XI 117 13% 13% 13% +% 

41% 30% TucaS> 3 7J 10 114 41% 40% 41% +% 

151, s% Tufts* .44 3412 154 13% 13 13 

19 16 TwinDe JO 4.7 10 22 17% 17 17% -t-% 

41 30 IVcoUJO £010 145 39% 39% 39% 

17% 117, Tyler a .40 £7 7 31 14% 14% 14% 

U U U 

56% 32% UAL la 1.8 9 255954% 53% 54% +1%| 

36% 25 UAL pi £40 7 2 1271 33% 33 33% +% 

15% 7% UCCEL 19 77 147, 14% 14% 

24% 16% UGI £04 X7 10 78 23% 23% 23% +% 

25*2 19% UGI pf £75 1C *20025 24% 24% -% 

11% 8% UNCRee 103 10 87, 10 

14 10 URS .40X514 15 1T% 11% 11%-% 

38% 17% U8FG £20 £040 108637% 38% 36% 

43 22% USG a 1.68 £8 B 1388u44% 42 44% +2 

71% 40% U8G pf £80 £3 1 u77% 77% 77% +64 

19% 13 UnFratJO 1.511 8 13% 13% 13% -% 

10^75 UnMV 526a XI 10 ia 103% 108% 103%-% 
41*4 31% UCampl.64 4.511 437 37 56** 36% -% 

57*, 32% UnCartS. 40 7.411 313348% 45*, 48 -% 

7% 4% UntonC 158 8 5% 57, 

1S% 12 UnBeel.72 g.o 7 418 19% 19 19% -% 

31% 21 UnQ ptXSO IX *10 29 “ ~ 


25*j U»« P* * 11- 

39 29 UnB pT4J0 IX 

327, 24% UnB ptU 4 1£ 

72 40% US pt Oil. 

277, 18*, UnB pf£98 11. 

19*, 13% UnB pQ.13 11. 

28% 19% UnB pf£72 10. 

72 50 UB pM 8 11. 


*20038 36 36 -2 

*200 39 38% 38% 

37 32% 32 32% +% 

*17072 71 71 

73 27% 28% 27% 

2 19% 19% 19% 

52 26% 26 26*4 +% 

*104(70 68% 70 +2%f 


52*? 34*4 UnPae 1JO XB 12 246B47% 47% <7*2 -% 
114% 82 UnPc pf7£5 X8 74 107% 105% 106%-% 


J 13 1464 207, 20% 20% +% 

14. *420 57 56% 57 

20 3*4 3*4 -% 

12 356 17% 17 17% +% 

01 15% 1S% 15% +% 

.3 68 386 44*, 44 44 -% 

£0 20 880 27% 28% 27% +% 

11.3 106 16% 18% 18% -% 

20 287, 20% 287, +% 

*400 17% 17 17% 


20* b 11% Uriroyl .18 
70 50 Unryl pt 8 

5% 3% Unitor 

17% 10% UnBmd 
18*4 9% UBrd pt 
45% 23*2 UChfTV.14 
32% 22% UnEnr#.48 
19 9 umura 2 

29% 197, Ullhi pt £97 IX 

18% 11% Uillu pr£20 IX 

29% 21% UiHu pt 4 IX 6 29% 29% 29% 

— UMu pfUO 14. 24 14% 14 14 

Unfttad .80 £7 9 39 22% 22% 22% -% 

£610 *68 44% 43% 43*, -% 
11 30 13% 13% 13*4 

13 2% 2*, 2% 

.3 8 139235% 35% 38% +% 
498 7% TI4 7% 

£2 9 22 97 38*4 37 +% 

£215 246 39 38% 36% +% 

£6 19 1418 277. 27% 27% -% 

103 52% SZ% 527, +% 

' 129% 128% 128%- 1 


14% 10 
22% IS 
*5% 27 
16% 9% 

a 

8*4 5% 


UJerSklJO 
UtdMM 
UPkMn 
UealrG .12 
USHom 

42% 29% uSLaasJO 
40*4 23 USShea.88 
29% 22 USSteei 1 
58*, 49% USSd ptX41a 1£ 

13$, 115% USSO pr1£75 £9 

30 227, USSO pt£25 70 147 28%' 28% 28%'-% I 

387, 32% USTob 1.72 X8 12 832 37*, 36 36*, -1% 

62 571, USWo*X72 7.0 8 102981% 81 81% +% 

6% UnSJC* 18 11 7% 7*4 7% +% 

32i 4 UnTacM.40 £4 8 2095 41% 41 41% +% 

38*« 30% UTeh pO.55 7.0 379 37 '“ — 

26 17% UnTTal 1.92 £3 9 1240 23% 

361, 27 Unfit pfl.50 X3 1 34% 34% 34% -% 

21 14% UWR a 1-28 £7 12 47 19% 19% 19% -% 

33*, 2i Unttrde JO .8 17 183 29% 25*. 25% -% 

“ • — 4.17 27 IS*, 19% 19% 

.7 18 14 27% 27 27 -% 

X2 12 331 27 267, ZS*, -1, 

4.6 8 378 21*, 21% 21% +% 

X0 7 381929% 29*4 29% +% 

£4 21 994 109% 106% 108%+% 
£9 10 391 39 35% 35% -<4 

10*, 8% UelfeFtfT.04a 9.8 8 10% 10% 10% +% 

26 20% UtaPL £32 9.014 254 25*, 25% 25*, 

27% 21% UtPL pfXBO 10. 2 26% 26% 26% -% 

28% 21% UtPL pf2J0 1C “ ‘ 

23*4 18*, UtPL pt£36 IX 

15% UtPL pf2.04 10. 

15*2 UtMCo1J2& £4 8 

2S% 18 UIJICO ptX44 11. 

24% 18% UtitCo pr£61 11. 

•' 291, UtilCo pM.13 1£ 

V V 

33 21% VP Corpl.lZZ-0 10 423 38% 37% 38 

12% 57, Valero 1370 12% 12 12% +% 

Vaktr pf£44 1£ 38 23% 22% 23 +% 

Veleytn 46 2% 2i 4 2% +% 

VanDmJ2 4 J 6 206 23 22 22% -% 

Van*} 13 2% 2% 2% -% 

57, Vercopf 16 8% 8% S% -1, 

46% 26% Vartan .26 J 14 222 29% 23% 23% -% 

" 9% Varo .40 3.4 33 *13711% 11% 11% +1, 
17% Vaeco .40 £1 13 118 19% 18% 19% +% 

3% Vendo 173 312 9% 8 8% +% 

“ VestSo 1.20a 11. U 11% 11% 11% +% 

Viacom .48 1.0 21 329 48 47% 47% -% 

VaEP pf9.75 11. 211901% 90% 90% -% 

VaEP pf7.20 11. *10 B7 67 67 

VaS* pT7.45 11- Z2650>69% 68 69 +3 

. Ventad 12 8 4$ <2% 42% -% 

76*4 51% VulcnMZ.90 £6 IS 34 79 77% 77% -% 

WWW 

29% 23*4 W1COR£30 7.7 8 13 29% 29% 29% -% 

36% 22*4 WactWB 1 £911 339 34% 34% 34% -*« 

“ “ £9 42 20% 20 20% +% 

K 8% 77, 8% +% 

.5 26 2412 55% 54% 55 +% 

1.6 18 557 Z7% 2714 27% -% 

202 22 % 22 % 22 % 

1-2 tr 154 37 38% 37 +% 


20*2 14% UtUvar JO 
27% 7% UnvOevXOe 
28 19% UMvFdl.12 

23% 15% UnLeaf 1 
53 28 Unocal 1J0 

1137, 45 Up)o(in£56 
43 23», U8UPE1.04 


35 


77 27% 28% 27 -% 

10 23 227, 23 +1- 

28 19% 19% 19% 

3 24% 24% 24% 

2 u£3 23 23 +i 4 

2 24*4 24% 24% +% 

16 34% 34 34% 

V 


23», 14 

*% 2*4 

28% 19 
' 2*4 


a. 


13% 


115- 

51% 28 
91% 69 
67*4 51 
69 52*} 

45’* 


23 ' 161* WacftM .60 
10% 6*4 Walnoc 
56% 37% WalMR J8 
30% 17% Welpms.44 
23% 15% WkH%o140 
WaiCSv.45 


88*2 25 


We regret that due to com- 
munications problems this 
listing u incomplete. 


WORLD VALUE OF THE DOLLAR 

every Friday in the Financial Times 


AMEX COMPOSITE PRICES 


45 

Prices at 3pm, July l 


P/ Bt 

Sni DU E IBDs Mob law Dftti tag* 

Acton 129 2% 2*2 2%+ % 

lAdRusI .14 20 S 28% 28% Z«%- % 

Adobe JS 11 7 17% 17 17% + % 

Aeronc 58 32 4% 4% 4%- % 

AlHPb* JO 22 2 49% 49% 49%-% 

Atphaln .05 25 4 13% 13 13 

Amdahl JO 17 647 13% 13% 13% + % 

ASeraei 2 1 6% 6% 6% - % 

AMzeA .52 33 21 15 15 15 - % 

AMBId 149 2 15-16 2 15-16 2 15-16 

APrecs.24b 16 5 14 13% 14 - % 

ASe£ 2 314 e 6 “ - ' 

Ampei .08 7 39 21, 


AndJcb 
ArgaPt 
Asmrg .15 
Astrae 
AdeCM 
Afteewt 


2 

13 
11 

299 

23 

14 


1 

7% 

1*4 


5%+ % 
2*6 

3%- % 
37, + *, 

a 

3 * + % 


2% 

3% 

T*| 

1% 

% 

3% 

B B 
2 7% 

2 0% - . - 
Berg8r .32 14 474 29% 29% 29% + % 

BtcCp .72 8*109 27 26% 27 + *s 

BIqV .40 25 5 13% 13% 13*4 + % 

BtountA .45 8 13 15*4 15% 15*4 + % 

BlountB .40 6 1 IS 


Banstro 

BaryRG 


P 


71,- % 
B%+ % 


BowVal JO 


IS 


15 - *i 


2 10% dio*, 10% - % 


Bcwmr 10 16 4^ 4% 4% - ^ 


% 

ft 


%- «, 
2*,- % 


CrCPB 

Crufcfl 1 67 13-16 

CryWO 167 2*« 

Cubic .39 13 126 23% 22% 23 

Curtjce .92 10 25 277, 27% 27%+ % 

0 D 

I DWG .IS 5 4 1% 1% 


1% 


Sack Bw 
Damson 
DataPd .16 
□eknad 
DevtCp 
Digicen 
DUIrdS .20 
Diodes 
DomaP 
Driller 
□ueem JO 

Dmiop 
Dynsci 27e 

EAC .40 
ERC 
EeglO 
Estop 696e 
EstmBg .12 
Etoinor 
EntSrv 
Espuy .40 

Fteid .40 
FI data 
FtecfiP .681 
RanEn 
Fkae 1.381 
ForestL 
iFreqEl 
FmWd 

GRI 
GobcyO 
Gmvia 
Gtaifti .86 
Giranr 1b 
QoldW 
GidFld 
GnLkC .44 
Gran me 
Gremer 
OidCh .50b 
GttCdg .52 

Kontrds J8 
HlmClt 
He inlet .10 

Herano 
HollyCp J4 
Horn* 1.08 
HmHar .711 
HouOT J8e 
Huekyg .36 

bnpOllgl.60 

mfigtrl 

teffiy 
IrnSypf .26* 


P t Sh 

E 100* Mph Law Dose tags 


2 159 3% 3% 

10 355 13% 13 

6 2% 2% 
20 21 12% 12*2 
40 2 

18 159 75 
7 2 3% 

5281 2% 

5 1% 

11 48 28% 28 


»1-1 
13% - % 
2%- % 
12% 

. Z + % 
74*i 75 

*8 3% + *, 

2% 25-18 + 1-1# 
1% i% 

£8 - % 


*'s 


Sock 

IntCrvg .40 
inlBluil 
inOta 
irOaSrd 


. 'irat s 
Jairan ,71( 17 17 

.JomPd 17 

Johnlnd 


P/ Sh 

l 1001 High law 

18 11% 11% 

E-8 3% 3*4 

31 1 f, 

8 37 37 

J K 
8 6% 

9 

3% 


19 


Kirby 


49 3% 


864 13-18 13-16 13-16 + 2(1 lr 859 10 I* 

12 138 14% 14% 14% pKmarK 16 4- 

E E 

5 ; l 

5's 

7% + % 


12 8% 81, 

17 26 5*- 5*5 

13 213 2% 2*4 

6 12 37% 37% 57%- % 

300 11*; 11% 11% - % 

50 44 6% fl'j 6*2- », 

5 % % % 

7 10 20% 20% 20** 

F F 

7 2 187, (87, 187,+ % 

5 47, 47, 47, — % 

9 19 13% 13 13% + % 

5 6% 6% 8% + 1, 

10 101 247, 24% 247, - % 

43 194 32% 31% 31% - % 

17 37 22 211, 21*, - % 

40 14% 14% 14% 

G G 

2 4*, 4% 4*,- I, 

50 77 2 2 2 - 

5 9% «» 9*2+ % 

6 972 31% 30% S0%-1 

15 78 34% 32% 32*4 - 1% 

25 3% 3% 3*4 

19 13-16 % % 

16 28B 33% 33 39% 

17 232 32*, 32% 32% - % 

14 3 11*, It*, 11*,- % 

10 3 11% 11% 11% + % 

368 13*2 13% 13%-% 

H H 

14 S8 29*6 29% 29% + % 

21 95 10% 10 10 - % 

10 35 157, 15% 157,+ % 

30 23 4*4 43, 4% 

12 60 14*, 14% 147,+ % 

12 26 34% 34 34 

17 111 9% 9% 9*,- % 

175 3*, 3*« 3% - % 

45 7% 7% 7% - % 

1 I 

378 35% 35% 35% 

13 47 12*4 12 72 - % 

7 157 1% 1% 1% 

4 2% 2% 2% 


6% 

S 

S| 

4% 

3 


KogcrC 2.32 94 48 26% 28 


Cte Cfcnoe 

11% 

37 - 

6%- % 

8*, 

3%- % 
7 + % 

101,+ % 
4% 

3 - % 

28’«+ 


La Barg 
LakoSg 15e 
Laser 47 

LWfeiiT 6 

Llmu .03 28 


MCO ltd 

MCO H& 

MSS Di 

MSB 

Macrad 

Mri-iln 

UarJ>r 


L L 

10 2 % 2 % 

S 55’, 55 

9 11% 11% 

10 5% V. 

70 14*4 14% 


M M 

25 13*, 13 

33 1% 

32 *% 

10 3 % 


1% 
a% 

0 : 8 

1 1 
16% 16% 
15 9 29% 29% 


MalRsh .12 10 IIS 12% 11% 

Mgirixs a 96 25 2« 4 

Media 1 16 16 14 B6% B6 

MEVCol.16 11 1 31% 31% 

McrGn 16 273 4% 4*- 

MifiAm .44 12 4 9% 9k, 

MlssnW24e 13 16 8% 6 

MIsniE .24 22 16 13% 13 

MovteL 2 6% 8% 

N N 

fttPamt 10 40 197 I39 4 13% 

NMtAr .791 14 1 21% 21.% 

NProc 1 3Do 10 5 19% 18% 

NVTimo .60 17 310 47*, 47% 

NewbE J5o 7 6 5% 5% 

Ndioc 17 12% 2% 

NcCdOg 260 15% 15% 

NuctDt 7 8 7% 7 

O P o 

OEA 12 SO 20*4 20% 

CuKwd .08b 12 5 16*, 18% 

OOkiep 3 4% 4% 

OfcarkM JO 10 217 10*1 10% 

PallCp .48 19 106 35-% 35*, 

ra Cp .2Sr 71 13-16 11-16 

5%tLw 7 2J4 2% 

PicnrSy 6 22 3% 3% 

PiOM JCj 20 l?-> 010% 

Pibvrayl.SO 11 26 72% 7T, 


23.- % 
55 - % 
11% 

5-% 

14% ~ % 

1J - *. 
1%- % 
e% 

a%- % 

1 

16% - % 
29% - % 
12 + % 
W 3 *- I 
66 - *- 
31% 

«« 

9%- % 

8% t % 

13 - % 
8%- % 

13*4+ % 
21% - % 
16% 

47% - 3, 

5% 

23.- % 
15% + % 

7-1. 


20% 

18% 

4*4 

10% 

35% - % 
% 

2%" % 
3% 

10% 

72% 


Sack ON 

Popr-Ev 

Preac 


Ramfc 72 

R«ri A 
RuatAK 
Rtkwy .56 
Rcgei 1; 
RykoH .53 


p» a 

E SD3, High low 

7 M 3 3 33, 

15 23 4 4 

R R 

51 16% 


16 

34 42% 42% 




Salem .lOr 
SanJW 2.90 
Scheib .56 
5ctCuo.*6e 
Sharan 
Soh’rcn 

SpoJCP 
Spenm W, 

tlHovn .<*6 

SidPrd .34 
SierlEl 

TIE 

■ni 

TqbPid 20 

Tanc3r 

T^fiAm 

TcnCym 

Tecblp 

Tt-lstj 

Tol«4J> 

Te-A.1 

T -3tan 
TnSM ,40o 
TubMc* 

USRlnd 
UIDIltO 
UFeedA >0 

Un.vRa 


7 3% 

25 43 33 

12 2 25% 2S 1 . 

13 242 24 233, 

S S 

7 27 5% 53< 

9 14 61% 60% 

12 52 22’, 22 

9 >15 13% 13 
15 1£tt> 13-16 
6% 

5*2 5'- 

B 7*- 
5% 


6 47 


23 106 
30 


5 30 15% 


19% 


Qua Qcga 
3%- % 
j 


ie%- % 
42% - % 
fi % - % 
32% - *, 
?fr*» - : s 


5% 

cm, - t, 
27% + % 
13% 

13-16 
6*8" % 
S’: - 
8 - % 
5%- % 
19% 


18 

3 2% 

■?% 

2*8- 

% 


T T 





ioa 4% 

4*. 

4's 


35 

S 

S% 

3% - 

’« 

13 

39 13% 

18% 

13% + 

% 


41 7'j 

7% 

7*4 



71 2’, 

7% 

2*4 


13 

50 15% 

14*4 

14', - 

% 

w 

*1 4% 

4’g 

4% + 

's 

25 

19 77. 

7% 

7% — 

*4 


33 4% 

4*4 

4% - 


J 

162 16", 

10% 

1C*. - 

% 

48 

26 2% 

-’■) 




0 10 10 
39 3% 3 

u u 

B 2% 2% 

9 201 17% 11% 

41 1% T-t! 

19 16 6% 6% 

V w 


<0 

3% + % 

3% - h 
12% + % 
** 

6% + % 


viAmC 40b 6 23 

17*- 

17% 

17% t % 

L'lRsh 40 

4% 

I-', 

4 * % 

Vcn.il .20 10 3* 

t‘% 

3% 

f% " % 

VVingS .16 131141 


*7*4 

irt 

LVangC .11 13 2 

17*- 

17% 

in- - % 

VVinCwl 29 11-16 

% 

% - i-*f. 

Ws-lPst 96 17 7b ■ 

132 

121% 

122 + *- 

VVtnlrd 55 

3% 

Jl; 

2% - %’ 

WclGrd 70 

7*4 

7% 

n, - *. 

Wirbrg .20 11 SO 

10% 

10 

i.) - % 

M'dstrm .40 10 9 

9'- 

&•- 

9%+ % 

WwdcE 186 31 

3 

&4 

3% - % 

WrgtHg.05o 32 14 

9*4 


9%- % 

X 

'imnr 10 14 

Y 

*-■% 

z 

5% 

b%- % 


OVER-THE-COUNTER Nasdaq national market. 2.30pm prices 


Suck 

ADC T1 
AELs 
AFG 
ASK 
Aamfit 
Aeadn 
Acefabi 
AcuRay 
AdaeLb 
Adage 
AdvCir 
Aequlm 
AfiBsh 
AgeyRl 
AlrtU -10e 
AiriMac 

JOB 
AiexB C40 
AMn 
Algorax 
AiegWt J5e 
AilegBv JO 
AlldBn 
Ail net 
AlpUic 
Aflos 
Amceet 
AWAJtl 
AmAdv 
ABnfcr 
AraCarr 
AConH 
AFdSL 
AmFrat 
AFMcs 
AGreet 
AmhdJ 


JO 503 
20 
JO 


Sate High Low lot Cbeg 
(H«h) . 

9 17*4 17*4 17% 

60 24 % 23% 23% — % 

264 21% 207, 20% 

127 IS 12% 12% 

17 21 20% 20% — % 

6% 6% 6% — % 

»7« 9% 87, 

286 241, 23*« 24 

373 2% 2% 2% - % 

21 7% 7% 7%+ i, 

9% 9%- % 

4% 4% - % 

10% 167,+ % 

341, 34% -1 

12 % 12 % 

15% 15% - % 

s* a:i 

18 1B% + % 

5 S%+ % 

22 22 - % 


69 9% 

9 4% 

JO 890 1B7, 
I 112 34% 
638 12% 
40 15% 
10 27% 
53 35% 
4 1B% 
47 6% 

32 22% 


126 187, 18*2 18% - % 


J4 749 23% 
262 3% 

11 6 % 
151 11% 
12 16% 
174 11 


M 


23 

3% 

■% 

11 

16% 


23%+ % 

8*4 

11 - % 
16% 


AUS 


APhyG 

ACktet 


1 

31 

97« 

9% 

9% 

Coganic 

JO 

17b 

12% 

12% 

12% - % 



55 

12% 

12*8 

12*« 

CotabR 


188 

8 

77. 

6 

CpIww 

JO 

10 

16*4 

16*4 

16*4- % 

CotUm 

* 

3 

0% 

«% 

8%+ % 

CoHJAo 1 

JO 

90 

27% 

2/% 

27*4- % 

CoirTIo 

-58 T620 

36% 

35% 

35% - % 

CotoNt .74 

JO 

123 

18% 

18% 

13*4- % 



52 

8 

7% 

7% 

Concats .12 


81 

19% 

17 

19% +2% 


£06 

259 

33% 

33*4 

33%+ % 

ComdlaJ 


12 

*% 

+% 

A 



31 

9-16 

4 

%-1-TB 

CmceU 1.04 


Stock Sate 

(Hndsi 

'ChkTcft 7 10 

CnLwn .38 667 25 

Charnei 42 5% 

ChryE .13e 16 11 

ChChi 5956 13 


tigtl Low Lest COog 


Chi Pa 
Chomer 
Chranr 
ChrOws .33 
Ctiyms .10b 
ClntSB .I2e 
Cipher 

Ciprtco 1 
Circon 


CoSGa 

Cnfld 


436 30 
61 31 
204 B% 

24 16% 

94 7% 

460 38% 
733 16% 

25 7% 

15 5% 


10 

23% 

5i, 

10*4 

12*, 


.76 534 22% 


10 

23% —1 
5%+ *, 
10% 

- 13 + 7 e 
=9% 29-%- % 

30% 30*, - % 

8% - % 
18% - % 
7*4 

S8i,+ % 

16*4 

e%- % 
5% — % 
217,- % 


8 

18*4 

* 

5% 

2*% 


1.04 127 34% 34% 34%+ % 


t 33 39% 


CtzUt A 
Ceut B 1.96 17 36% 
CttyFed .40 882 11 

CtyNCp .BSO 
ClarU .88 
CtearCh 
CtevtRt 2 
Clthtme 
CoastF 
CcbeLb 
CocaBU J8a 
Coeur 


39% 

35*, 
10*,- % 


36% 

34*. 

10% 

12 261, 26*4 26*« 

660 23% 223, 23% + 1 
18 
19*4 
24 
14*, 

18 
42 
12*4 
2% 

'I'* 

12*. 


355 19 
S 19*4 

121 24*4 

563 14*2 
309 16% 
16 42i, 
108 13 
96 2 7-16 
662 17 
1B4 4% 

45 13% 
32 4% 


19 +1 
19%- *j 

2<*4 

»2* + * 

18*4 

42 - % 
12*4“ %_, 
2% -M3 
18 -1 
4% 


18 33% 33*2 33*2- % 


407 17% 


17% " _% 


«% 


AmSfta 228 

ASotar 108 2% 2% 

ASorg- T*1 13-16 - % 

Arnrttre £00 270 37% 36% 37 - % 

Arenas! 682 21 20*4 21 + % 

m 512 8 7% 7%-% 

AmskB 1 29 26% 26% 26%+% 

Arepede JO 12 17% 17 17 - % 

Anlogc 121 12% 12 — 

Aneran 98 14 13% 

Andrew 166 20% 20 

Apogee .12 29 9% 8% 

ApoioC 3631 19% 16% 

AppteC 3013 18% 17% 

ApiBloe 
ApUOn 
ApidMt 
ApMSU 
ArtMve 

ArgoSy 
AnzB JOb 
And 

AedHM .12 
Astrosy 
Afcor .44 
m JOb 
ABntBc JO 
AdnFd 
AdFln 


12% 

13% 

20%- % 
9% 

19% - % 

177,- % 
228 24% 24% 24% + % 

78 K% 14 14% 

“ “ 21 

S 

. 19 _ 

103 30% 301, 30%+ % 
30 &, 7% 8 + % 

15 11% 11% '“ 


768 21% 
2 87, 

26 5% 

19% 


*1*4+ % 

|*,+ % 
5% 

10%+ % 


AtSeAra 

AtwdOe 

AUT/T 

Aubntx 

Auxton 


65 

6% 

6% 

B% + 

% 

17 

20 

19*4 

19% + 

% 

2 

25% 

25 

25 


196 

40*8 

40 

40 - 

* I 

1 

13 

13 

13 


67 

107, 

10% 

HP, 


170 

25*4 

25 

25% 


30 

157, 

15% 

157, 


11 

15% 

15% 

*5% 



CmwTl 1J0 
I comA a 
-V16 Comte 
ComSys 
CmpCd* 
Compaq 
CmpCr 
Comp us 
CCTC 
CmpAs 

SS 

M— till 
CrrtptH 
CmpkJn 
CmpLR 
CmptM 
CmpPde 
CmTeks 
Cmpum 
Cpteft 
Comshr 
Concptl 
CnCap 


. 17% . . 

42 20*2 20% 20%-% 
55 141, 14 141, + % 

796 20% 20*2 

168 12% 12% 

352 2% 21, 

52 43% 42% 42%-% 

31 42 41% 42 

10 


20*] 

12% - % 
2*4+ % 


20 10 % 

18 29*4 29 


9 

57 

41 

112 

117 


7 

7*4 

s 

8*4 


AvislGp 

AzfcM 


JO 


6% 

7 

8*2 

. 6% 

AvntGr 117 8*4 77, 77, — % 

Avntek 646 21 20*, 21 

33 16% 10% 18% 

88 17% in, 171. - % _ 

105 4 7-16 4% 4 7-18 + 1-16 Cosmo 

B B i CrkBrt 

23 50% 48% 48% 

ill 9% 8*2 9 - % 

44 18% 18% 18% - % 

26 341, 34% 341,- % 

5 8% 0% 8% 

BangH .80 82 B% 9% 9*, 

BKNEa 1 JOa 487 46% 46% 46*, - % 

BkMArn 1 37 1D% 10 TO 

Bankvt 19 12% 12% 12% - % 

523 15% 15% 15% - % 


+ % 
1“ % 


162 2 1% 

J8 308 28% 28% 
00 01, 9 

16 21 
1786 9% 

AO 539 33% 

11 3 

157 lO*, 

11 28 
40 10% 

18 6% 

302 
35 
7 
250 
106 


^8 

32*4 

& 

9% 


101, - % 
28 - % 
170 

28%+ % 
»>4+ % 
=£2" * 
9% - % 
32%- % 
?%- % 


08 


.12 


9%- % 
27% 27%-% 


9% 

a 

r* 

266 17% 

28 6*4 

16 »• 
8 9 

28 6*, 
147 23% 


CCapR 1.68a 236 16% 

CCapS 3 160 23% 
ConRsr 11 7% 

CnPaps 148 201 49’? 403, 
ConePd .08 3 4% 

Conaui 346 4% 

CrttScp 2.04b 31 40i 4 


ID 

S* 

a 

6 

4% 

17^* 

6 

31. 

87, 

6% 

23 

16 

23 

*!■ 


a 


£§- J 

9%-% 
6 - % 
?:i 

17*4+ % 
6*4 

3*4- % 

37,- % 

23 - % 
161,- % 
23 - % 

49% - % 
4%+ % 

3 + 


CUHfts 

CtLasr 

Convgt 

Conviee 

CoprSio 

CoareB 

CopyUJ 

Cordis 

corast 

Coma 


294 18% 
31 5% 

2014 6’, 

ID IS 
304 2% 


39*. 39%-% 


15% 

5 

6% 

14% 


15%-% 

5% 

67,+ % 
14% - % 


Suck 

EaiCM 

EricTI 

EvnSut 

Esowr 

FDP 

FMI 

FarmF 

FrmG 

PedGps 

Feretlu 

FI Prone 

FkJlcre 

FifthTa 

Figgie 

Rlmlec 

Filtrik 

Rnalca 

Fingmx 

Fmigan 
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NwpPfi 

NCaig 

Nike B 

Norflsn 

NorSarr 

NrskBs 

Norstan 

NAdln 

NcstSv 


a 57, Fa 5?B 

93 14% 14 14 - % 

.06 564 23% 23 23% 

298 10% 10 10%+ % 


t 124 3 

.40 798 11 


3 

10% 10% + % 


.66 7 18*2 18% 18%- % 

.44 526 51% 5D3 A 51% + % 

44 39% 39% 39%+ % 

45 7% 7*4 71, - % 

6*« 7% + % 

13% 14*8 


133 7S. 

195 14', 

NwNG 1.44 191 19% 19% 13% 

Nwtfns .68 135 30% 30 30%- % 

NwNLs .00 139 29% 29', 29*. + % 

NwsiPS 2.10 21 23% 23% 23% + % 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Forecasts 
temper 
the tempo 

THE TEMPO of trading weakened on 
Wall Street yesterday from the peak 
reached last week as trading houses be- 
gan balancing their positions for a week 
shortened by the July 4 holiday, writes 
Terry By land in New York. 

Forecasts by brokerage analysts of an 
unsettled outlook for the share market 
during the second half of the year help- 
ed instil caution among investors. 

Bond prices continued to firm in re- 
sponse to the Commerce Department's 
forecast of a slower than expected 
growth rate. 

At the close the Dow Jones industrial 
average was up 1.68 at 1,337.14. 

Airline stocks found buyers, but the 
rest of the industrial sector was adrift 
Declining stocks held a slight majority 
in turnover down about 8 per cent from 
Friday. 

The Dow average fell after a Federal 
Court of Appeal upheld a verdict on oil 
pricing under which Exxon must pay 
$2bn. The company’s shares eased SIM 
to $52%. Other oil stocks weakened 
ahead of this week’s meeting in Vienna 
of Opee oil ministers. 

Industry analysts continue to see a 
bleak outlook for world oil prices. Stan- 
dard Oil of Ohio, controlled by British 
Petroleum, dipped £% to £46%, and At- 
lantic Richfield at $59% gave up SV*. 


The gain of 1.5 per cent in U.S. con- 
struction spending in May was at the 
high end of market predictions, but Wall 
Street’s views on the progress of the 
economy remained m i x ed. 

Market analysts were grudgingly opti- 
mistic for stock prices in the second half 
of the year. But, with doubts still over- 
hanging both the economy and the poli- 
cies of the Federal Reserve, they recom- 
mended stocks in the smaller companies 
in cyclical industries, such as food man- 
ufacturing or hospital management and 
health care. 

The ailing sector, which gained 15 
per cent in the first six months, held 
steady as investors mulled over the re- 
cent spate of takeover speculation. Unit- 
ed at $53% added $’/«, leading the domes- 
tic carriers forward, including Ameri- 
can, $% up at $48%. Pan American re- 
mained unchanged at $7%, its highest 
price for the past 12 months. 

American Hospital Supply (AHS) 
dipped $% to $40% as investors waited to 
see how the bid struggle will develop. 
Baxter Travenol, which is offering $50 a 
share cash for half the AHS equity and 
securities valued at $50 for the remain- 
der, edged up $% to $15%. Hospital Cor- 
poration of America, S% down at £48%, 
has threatenend to sue Baxter for trying 
to undermine its own agreed merger 
plan with AHS. 

In technology stocks, IBM eased S% to 
$123%, while MCI Communications held 
steady at $10% as Wall Street waited for 
further developments in the plan to. 
launch an assault on the telephone com- 
munications market. AT&T at $24 s hfrd 
$% in brisk trading. 

The check to budget proposals in the 
Senate helped defence aerospace stocks. 
General Dynamics gained $% to $75, 
McDonnell Douglas $% to $76%. Also 
firmer were Lockheed, $% higher at 
$51%, and Boeing, 8% up at $45. 
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KEY MARKET MONITORS 


End Month Figure? 


Standard & Poors 500 

{Compo si te} 



1980 1981 1982 1983 


STOCK MARKET WPtCgS 
HEW YORK «My1 Prevtau* Ysarvgo 

DJ Industrials 1,329.97* 1,335.46 1,1324 
DJ Transport 66725* 684.09 47418 

DJ Utilities 16526* 16425 12428 

SAP Composite 191.57* 191.85 153.18 

LONDON 


FT Ofd 

9525 

938.6 

8221 

FT-SE 100 

1.246.8 

1,2343 

1.0414 

FTA All-share 

60052 

59534 

49048 

FT-A500 

656.48 

6493 

53287 

FT Gold mines 

4203 

425.1 

6263 

FT-A Long gflt 

10.55 

1031 

1094 

TOKYO 




NMcsJ-Dow 

r 

8 

o> 

§ 

T- 

10378,0 

Tokyo SE 

1,028.90 

1.02641 

793.11 

AUSTRALIA 




All Ofd. 

860.2 

8603 

6593 

Metals & Mins. 

505.8 

5020 

4214 

AUSTRIA 




Credit Aktien 

10256 

103.15 

5337 


(3-month offered rate) 

£ 12% 12% 

Swftr 5%. 5K« 

DM 59* 5*. 

FFT m 10% 

FT Lo n don Interbank fixing 
(offered rate) 

3-month US* 7Wi. 7% 

6-month ILS3 7*%o 8% 

ILS. F*d Funds 7^o* 7 1 %o 

lL&.3-montli CDs 740* 740 

UAS-uofit&T-MDe 628* 622 


CUBBEHCaS 

U JO. DOLLAR 8TERUHQ 

ly 1 Previous Jtfyl Previous 

- - 13055 131 

141 3.028 33725 33675 

73 2483 3203 3253 

25 92375 12375 12105 

85 23395 3325 33275 

24 341 4475 44675 

53 13345 2328.0 23340 

1.1 6035 79.75 7935 

157 1361 17775 17705 


*djr1 


Julyl 

Previous 

3341 

3.028 

2473 

2483 

9.2625 

93375 

23485 

25395 

3424 

341 

13353 

13343 

61.1 

6035 

1367 

1361 


Belgian SE 

CANADA 
Toronto 
Metals & Minis 
Composite 
Montreal 
Portfolio 


232133 231471 — 

June 28 Prev Yr ago 

13983 1,8862 1,864.0 
27033 27043 23104 

131.75 131.91 107.79 

Julyl Previous Yasrsgo 
198.48 19737 1803 


2243 225.7 170.1 
1274 127.0 893 


FAZ-Aktien 480.79 48230 34840 

Commerzbank 1.4213 1,4253 1,0063 


U3 BONDS 


FRANCE 

CAC Gen 
W»L Tendance 


HOMO KOMa 

HangSang 


1,570.60 1370.61 501.07 


ITALY 

Bence Comm. 33130 33264 210.72 


2133 1563 

1783 125.7 


ANP-C8S Gen 2153 

A NP-CBS Ind 179.4 

NORWAY 

OsioSE 3273 

swaAPori 

Straits Times 77537 

SOUTH AFRICA Julyl 

JSE Golds 
JSE Industrials 

SPAIN 

Madrid SE 107.62 



Plica 

YMd 

Plica 

YMd 

8% 1987 

QQHL. 

8339 

mitt. 

IHjIM 

832 

10% 1992 

101 

10.05 

101 ’lb 

1036 

11% 1995 

106’%* 

10.186 

loe'ib 

1023 

11% 2015 

107'fca 

10437 

107%i 

1045 

Corporate 

Jufy 1* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

1030 

101% 

1030 

3% July 1990 

80% 

8.75 

80% 

8.75 

8% May 2000 

84% 

1030 

84% 

1030 

Xerox 

10% March 1993 

100% 

1030 

100% 

1030 

Diamond Shamrock 

10% May 1993 100 

1035 

100 

1035 

Federated Dept Stones 

10% May 2013 94% 

1130 

94% 

1130 

Abbot Lab 

1130 Feb 2013 

103% 

1135 

103% 

1135 

Alcoa 

12% Dec 2012 

102% 

1130 

102% 

1130 


32635 23228 


78269 8853 


9954 973.0 

9803 9403 


10838 87.19 


JAP 1330.68 133336 1.47434 

SWITZERLAND 

Swiss Bank Ind 4473 4463 3604 


FINANCIAL FUTURES 

CKICAqO Uaaat High tew Prev 

U3n Trseettry Bonds (CST) 

8% 32nds of 100% 

Sept 77-13 77-26 77-09 77-02 

ILS. Treasury Bflls (1MM| 

Sim points of 100% 

Sept 9292 9334 9232 9235 

CsrtlflcmtM off DsposS (DIM] 

Sim points of 100% 

Sept 9236 9246 9236 9236 

LONDON 


WORLD 

Capital Inti 


June 28 Prev Year ego 

215.4 2143 174.1 


OO LP (per ounce) 

Julyl Prev 

London S31335 $317.75 

Zurich 5314.00 $31735 

Parts (fixing) $31445 $31447 

Luxembourg 531535 531630 

New York (Aug) S31030 $317.70 

* Lmat avaUaUs Hgura 


Sim points of 100% 

Sept 9213 9220 9211 9208 

20-yssr Notional QMt 
£50,000 32nds of 100% 

Sept 110-12 110-19 110-12 110-11 


COMMODITIES 

(London) Julyl Prev 

Sflvor (spot fixing) 463.S0p 471.65p 

Copper (cash) £137735 £1383.00 

Coffee (July) £135730 £131330 

01 (spot Arabian flght) $26.75 S27.15 


Nervousness ahead of the June sales 
totals for the industry, due this week, 
left auto stocks easier. General Motors 
gave up $% to 71% and Chrysler at S36% 
was a gimiiar amount down. 

Financial stocks settled down after 
last week's spate of nervousness. First 
Chicago added S% to $22%, and Bankers 
Trust at $70% was $% better. 

Pharmaceutical stocks, despite gen- 
erally favourable mid-year reviews, 
hung back. Abbott Laboratories again 
proved the firm spot among the leaders, 
adding 5% to $57% in thin trading. 

Among the special features, Times 
Mirror jumped $5% to $58 as it com- 
menced its programme to buy back 7J5m 
shares at$60 each. Portec, the manufac- 
turer of railroad equipment, was $1% up 
at $21% after the board agreed to a lever- 
aged buyout of the company at $23.50 a 
share. 

In the credit markets, federal funds 
jumped to 7% as trading houses hurri- 
ed to balance portfolios ahead of the Ju- 
ly 4 break. Money market rates were 
narrowly mixed, while bonds lost early 
gains. 

TOKYO 

Lacklustre 
retreat 
from peak 

THE ABSENCE of fresh incentives at 
the beginning of the week and the un- 
certain outlook for ILS. interest rates 
left many investors sitting on the side- 
lines in Tokyo yesterday, writes Shigeo 
NishvwoJci of Jiji Press. 

Trading on the Tokyo Stock Exchange 
was generally lacklustre for most of the 
day. Buying interest was evident only in 
some incentive-backed issues. 

The Nikkei-Dow market average lost 
432 to 124)19.03, after reaching an all- 
time high on Saturday in the wake of 
the overnight surge to a record high on 
Wall Street. 

Volume was light at 345m shares, 
compared with Saturday’s 290m. Ad- 
vances outnumbered declines by 418 to 
379, with 132 issues unchanged. 

Many corporations and institutional 
investors moved out of the market as 
their hopes of lower ILS. interest rates 
were frustrated by the higher than ex- 
pected flash estimate of UJS. economic 
growth rate of 3.1 per cent for the sec- 
ond quarter. This left many individual 
investors, particularly buying shares se- 
lectively for a quick profit 

One analyst at a large securities 
house took a pessimistic view of the 
markets prospects, pointing out that a 

fxmuHan markets woe shut yesterday 
for a briiday. 

market correction might be unavoidable 
in the absence of any strong motivation 
such as a lowering of UJS. interest rates. 

Nippon Steel topped the most active 
list with 8.86m shares traded, gaining Y2 
to Y161, partly because of technical fac- 
tors. Mitsubishi Heavy Industries lost 
Y7 to Y322. 

Some incentive-based issues gained 
ground. Minolta Camera, second most 
active with Ohn shares, rose Y33 to 
Y940 on renewed investor interest in its 
single-lens reflex cameras. Third on the 
active list with 8.07m shares, Mitsubishi 
Gas Chemical firmed Y2 to Y414 on in- 
creased demand for synthetic resins. 

Mitsubishi Belting, Ihara C h e m ical 
and Toko Electric were among other is- 
sues to gain. Meanwhile, Teikoku 03 
fpii sharply on the failure of oil drilling 
on the Japan-Korea continental shelf. 

The bond market firmed on heavy 
small-lot buying by city banks, trust 
hanks and other institutions. Many for 
stitutional investors will be trying to 
earn quick profits before preliminary 
figures of U.S. gross national product 
are released on July 18. 

The yield on the benchmark 7.3 per 
cent government bond due in December 
1993 fell to 6.410 per cent, its lowest 
point since its listing, from 6.435 per 
cent last Saturday. The 65 per cent bond 
due in December 1994, which was listed 
yesterday, traded at a yield of 6.455 per 
cent compared with last Saturday’s 6.475 
percent 

HONG KONG 

THE DEARTH of incentives in Hang 
Kong left most private investors and in- 
stitutions on the sidelines and saw only 
a 0.01 gain in the Hang Seng index to 
1,570.60 after falling over 4 points in the 
morning. 

Among those to gain were Hongkong 
Telephone HK52 ahead at H KS101 , Jar- 
dine Matheson, 10 cents up at HKS11.20, 
and Shell Electric, 13 cents higher at 
HKS1.38. 

Falls of 10 cents each were recorded 
by China Ligrt at HKS15.70 and Hong- 
kong Gas at HKS10.70, while H ang Seng 
Bank dipped 50 cents to HKS4650. 

SOUTH AFRICA 

AN EASIER tone developed anuvng Jo- 
hannesburg gold shares as the bullion 
price remained inert 

Strikes at some of the Gencor group 
mines over wage levels resulted in a 50- 
cent drop for Kinross at R3430 and a 10 - 
cent decline to R835 for Beatrix. Mining 
financials and other iwinow mostly eas- 
ed, while industrials were quietly mixed. 

Financ e House National Acceptances 
was suspended at 8 cents as it was 
placed under judicial management fol- 
lowing liquidity problems. 
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LONDON 

Confident 
display by 
blue chips 

BLUE CHIPS staged a surprisingly con- 
fident display in London at the start of a 
week that could prove to be a watershed 
for the equity market. 

Investors were wary at the outset des- 
pite Wall Street’s recent push to new 
heights. Hopes of cheaper money trends 
were revived by the dollar's weakness, 
and the revival of institutional interest 
triggered a r h«in reaction th a t generat- 
ed a strong tone by the afternoon. 

The FT Ordinary index mirrored the 
mood rising progressively to dose 13.9 
up at the session's best of 9525. 

Gilts improved gradually to settle 
around % higher at the long end of the 
market 

Chief price changes. Page 43; Details, 
Page 42 ; Share information service. 
Pages 40-41 

AUSTRALIA 

A RE-EVALUATION of inst i tuti o nal in- 
vestment strategy became apparent in 
Sydney after the end of the financial 
year. The All-Ordinaries index edged 0.6 
down to 860.2 in thin trading. 

Takeover speculation continued to 
surround Mjyer Emporium, which 
dropped 13 cents to AS2JZ2 while leading 
mining issues suffered often sizeable 
falls. CRA fell 8 cents to AS5.98, MIM 6 
cents to AS2.72, North Broken Hill 3 
cents to AS223 and Western Mining 3 
cents to AS3.75. 

Else w here, BHP lost 2 cents to AS6J32, 
and CSR picked up 1 cent to AS245. 

SINGAPORE 

INVESTORS remained inactive in a dull 
Singapore where prices crept lower. The 
Straits T imes industrial index lost 7.42 
to 775,27. 

Continuous selling of financial stocks 
sent banks down sharply. Malayan 
Banking slipped 15 cents to SS5.45, DBS 
shed 5 cents to SS5£5, UOB, the most ac- 
tive, was down 12 cento to SS3J8 while 
OUB dipped 5 cents to SS258. 

Hotels, properties and commodities al- 
so eased in light trading, with Overseas 
Union Enterprise 9 emits -lower at 
SS2J58, Selangor Properties 3 cents tow- 
er at SSL57 and KulSm 4 emits lower at 
SS2.09. 



Why we may not 
tellyouwhatyou 
want to hear. 

Since accountants started 
advertising they have talked about 
everything else except their most 
basic service: auditing. 

Perhaps they think you regard 
your annual audit as irrelrauit, 
irksome and expensive. 

Not a view we hope our clients 
hold, or indeed that we share. 

To Peat Marwick the challenge of 
an audit is to balance our 
obligations to your shareholders 
with your needs as managers of 
the business, lo deliver the ‘true 
and fair view' at a true and fair 
price. 

We audit thousands of companies 
in the UK. From multinationals 
with a turnover of billions to small 
family firms with annual sales of 
less than £50 .000. 

And our audit business is growing. 
Not only do we give goodadvice, 
but we structure audits in the most 
efficient manner. Why use a quill 
pen when you can use a computer? 
It saves your time and ours, and 
in auditing, time is money 

If more in-depth advice or services 
are required we <ran of course 
provide these too. 

With 43 offices throughout Britain 
land 350 worldwide) we've plenty 
of scope to select the right team 
members for any audit assignment. 
A team that getsout and about 
and has a constructive professional 
relationship with your own 
financial raaifogemenf. 

But don’t think that means you'll 
always hear what you want to 
hear. V\fe never forget our duty to 
your shareholders. 

You have a.partner at 
Peat Marwick. 
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